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SECURITY PRICES AND FOREIGN EXCHANGE, DECEMBER 24-DHCEMBER 30. 
= (19262100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Dullness prevailed on Canadian common stock markets during the week ended 
December 30, although prices moved irregularly higher at the Opening and on the final 
day of trading. In the intervening period, prices were generally lower with greatest 
declines occurring on Tuesday (December 28). Net losses for the week ranged from 003 
for Transportation to 15.3 for industrial mines while milling and communication issues 
recorded small gains. Utilities displayed fractional daily declines, December 24 ex- 
cepted, and banks erased part of the previous week's gain. The Investors! daily price 
index for industrial, utility and bank common stocks declined from 104.7 on December 2% 
to 102.3 on December 30. Industrials were down 4.7 to 165.6, utilities 0.5 to 48.4 
and banks 0.5 to 8203.6 


MINING STOCK PRICES 

During the week ended December 40, mining stock prices were firmer for the 
fifth consecutiv® week, and the general index of twenty-four mining issues advanced 
from 136.2 for the week ended December 23 to 137.6 for the following week. YFirmness 
was evident on the opening session and for the balance of the week gold issues showed 
strength, but base metals declined sharply. The gold average was 117.9 for the week 
as compared with 116.i for the previous period, Base metals showed a net loss of 3 
points, falling to 218.8 on December 30. 


LONG~TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices, on the base 19262100, advanced from 115.8 for the week ending December 
23 to 116.1 for the week ending December 30. Holidays intruded to shorten the week and 
turnover was light with prices continuing firm. British Consols at London weakened, 
declining from 74 3/8 to 744, while the Dow-Jones average of selected United States 
high-grade bonds fell from 83.61 to 92.91. The index of Dominion of Canada long-term 
bond yields dropped from 67.0 for the weck ending Decomber 23 to 66.2 for the week ond~- 
ing Docember 30. Tho average weighted yicld of the issues uscd in this index was 3.4 
as compared with 3.27 for the previous week and 7.11 for tho corresponding weok of 1936. 


FOREIGN EXCHANGE 


The Canadian dollar recovered part of oarlicr declines in the final week of 
the year, moving agains both sterling and the United States dollar. Montreal rates 
on the latter have receded slightly since December 2/7 after advancing irregularly for 
almost six weeks. labour difficulties in Paris were accompanied by pressure on the 
French franc, which was reflected in wider discounts on forward positions. Spot rates, 
however, were maintained at slightly below 4 cents. The Brazilian milreis is again 
subject to regulation after being allowed to fluctuate freely for somewhat more than 
a month. 
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MO DOMINION OF CANAT TERM 
From data issued by AiEi Ames and Co. Ltd, ) 
(19262100) 


2 1930 1931 1938 1933 ae 1935. (gs Gg 

SEMORTY senseo 201s 99-0 103.1 94,12 103, 10 115.9 nee o 
February ..... 101.0 9903 103.1 94.9 103, 10564 114.2 115.0 1135 
March ssseseee 9902 = 9909 10367 96848 3 dle 10769 131560 115.5 112.9 
April ..e.e02. 100.0 100.5 104.5 9662 102.9 109.4 11 is Mami 80s A logs 8 
May secseeeeee 100.0 100.9 104.0 9643 ques ebay iljese 13509 2ieu8 
JUNE seevecees 9853 10160 105.0 Q4iG 110. 1144.2 117.0 11h.9 
 TULY eeeeecess §=9863 = =10142 += 1053 9780 ee Vl2,2 124.5 118.0 115.1 
August cesses 9903 1021 105.3 101.0 10526 =112.3 «114.8 = 119,1 11505 

September..... 99.0 10340 102.1 01;8 10507 122.6 110.9 119.1 115.3 
POOLED seeesy 98e2 10342 98.1 10368 105.0 111.1 110.2 fel Tats 
November ..... 98.7 10342 9704 102.6 iol.2 112,02 M205. Vivo. tae 
December esses 9904 10341 9505 = 1046210346 0115.2 = 112,518.22 ~ 


MON 


LONG- TERN B e 
Ames and Co. Ltd, 


From data issued by AsE, 
(1926100) 


1929 «#41930 1932 1932 1 1934 1935 1936 
January Sereece 9763 102.1 9329 1l2./ pe ee 109 soir 


ie 
° 


Bee ty beige 9299865.) LON 95.6 212.2 96,0 9100) 7352 70x68 aber 
March e@eesseen 102.3 LOL. 91.9 10961 977 S661 714 69.9 [2e7 
BELA js ines ive! 10089 39+ 5 9000 10906 = 9606 6508 202 = 6905) 73 02 
May .scconeves 10002 98, Bed): WO9ed:, oi Gbe0 me iSleR CooFivk, ~ 68, 8seucitaeo 
JUNE veeseseee OHO 98.2 88.3 11167 93.3 821 7304 6609 6903 
July Ceeeeeege 10440 98.0 88e3 107465 9345 | $0el [eet 65.1 69.0 
MAUgISt coceees 10240 poed. fees 008h . Gece, 7758 + 71,6 ° Bese = bees 
September .... 102.8 9349 9565 9847 92.4 7762 79.8 6361) veges 
October ....+. 10347 9306 «10512 3=— 9642 9345 7903 78.9 6602 69e7 
November ..... 103, 9306 10787 983 943 770274 656k) | <bBae 


December ....5 10la O39: WAToe O96 DGD An FAT TSSRe Unbed 


agen data tawuba oi weed. con & Oo. Ltda 
7 (19262100) 


1929 1930 1931 1932 1933 1934 2505 1936... 1937 

| January oteee8 OT el 102.3 9520 119.8 99.2 9703 f 2 S505 1064 
February ...0. 98.1 102.3 9500 115.9 98.7 96.0 783 B0o6 74.3 

March Ceevevee 101.3 101.3 950 110.6 10020 90ee 1905 T/o3 ; 1865 

April @eacneee rr 101.3 95.0 111.3 101.3 B7e/ 80.8 (8.5 179 

BE eas eee sginn 10a «. Wlw 3... 59169 i152 BE Tt Stes huni 7606 = 7405 

June See esscoee 103.3 100.8 91.9 4 97-1 85 a4 B06 1303 1209 

BPULY ccasdcvee W503 10082 92.9 11006 96.7 831 8002 7200 W554 
August aeeeone 1020 96.0 91.9 10363 95.0 S2e3 19a. {le (208 

September ..., 104, OBO! utDPek T0809 9508) 462,00 688s 69-9 71.68 

October ..s00. 103.3 2595, 103s 9801 946 82.9 85 [ece (Zo4 

November ..... 1033 i3°9 LO5e% Wes Bie 8100 8008 71.8 [2o7 

December o..4. 10203 93.9 108.6 102.7 9865 7602 8267 6907 - 


WEEKLY INDEX NUMBERS OF DOMINION OF GANADA LONG-TERM BONDS, 1937.” 
mat NBA NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1937. 


Date a Md Pipes Yields 
October i COSHH THOSE HH ORS FP OSEHeOL OFZ OD 114.8 694 


e@eee 


14 SHPO TSH HEHHTSEFEOHERDOEHHH HHT HF EH O® 114.7 69.6 

al Sevseeseavaeveesteetanhtesuaseoees 114.5 6907 

28 SeeesePSe ese Heeoee se SHne reer neseD 114.2 69.9 

November 4 CGR PSeHHeHeEFTESeERFEOH EHS HEHEHE E® 114. 5 6909 

ll COSHETCH SHEESH H TOA HFESHeEORHSSOHHO OED 114.9 6867 

18 SROSHOHHSEHSHHHTES HOHE SESH REHEEHG 114.9 687 

245) Steere sceseeee Se HOveaeeeddeseeres 114.9 6808 
Cpeoeoeeteoeetaepeseveeeeeenvneseesned 115.0 686 

pecear 5 PECeeee est eSeseHSe SSSR FERDEBLOSHeH BH 11523 6708 

16 SCoeeeeeoeeoeneseFeneeeteg ene sen ened 1153 67-9 

CSCO HSHESHSSHeHSSHESHBHPSESeLeee 11968 i) 


eSeeePeeeeeeeteeeeteoaetteeeeseeese 


x Based upon an punts of daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, DECEMBER 31-JANUARY 6, 
— (1926:.:100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Following a firm opening, Canadian common stock averages moved higher on 
fairly heavy trading during the week ended January 6, ‘This rally gained momentum on 
Tuesday and Thursday (December 4 and 6) and the index for industrial, utility and bank 
common stocks recorded the greatest weekly net rise since early in May 1937. In the 
industrial section, appreciable gains were shown by all groups except foods and textiles, 
Although London prices for metals were lower, ‘industrial mines led the upswing, mounting 
from 379.3 on January 3 to 421.1 on January 6, Other groups showing strength included 
beverages, building materials, oils and machinery and equipment. Utilities lacked 
feature and price movements were generally narrow while: banks moved consistently higher. 
The Investors! daily price index for 96 common stocks mounted from 102.3 on December 30 
to 107.3 on January 6. Industiials advanced 9.9 to 175.5, utilities 0.8 to 49.2 and 
banks 1.7 to $4.0. 


MINING STOCK PRICES 


Mining stock prices continued upward during the week ended January 6, and 
the general index of twenty-fovr mining issues advanced from 137.6 for the week of 
December 30 to 140.1 for the following week. After a slight decline on the opening day, 
successive increases were registered on the remaining days of trading, and the January 6 
daily index of 142.4 indicated the highest level of prices since August 31, 1937. ‘The 

weekly gold average was 119.6 as compared with 117.9 for the previous week; firmer prices 
were accompanied by heavy trading volume except on December 31. Base metals recorded 

a net gain of 18.9, points, rising to 233.6 on January 6, with Hudson Bay the outstanding 
feature, The Bureau's monthly general index of mining stocks mounted from 129.4 for 
November to 134.3 for December. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long~ 
term bond prices, on the base 19262100, advanced from 116.1 for the week ending December 
30 to 116.2 for the week ending January 6. Turnover was light and prices remained 
steady until, in the latter part of the week, a slight softening occurred subsequent to 
the announcement of a forthcoming $50 million loan for the Canadian National Railways. 
This will be used for refunding and capital expenditure. Provincials were quiet with 
some small recovery noticeable in issues of the Prairie Provinces. British Consols at 
London rose from 744 to 74 13/16, while the Dow-Jones average of selected United States 
bonds fell from 92.91 to 92.57. The index for Dominion of Canada long-term bond yields 
declined from 6662 for the week ending December 30 to 6601 for the week ending January 
6. The highest point reached hy the index of yields in 1936 was 73.8 for the second 
week of April, while a low of 63.9 was touched for the week of January &. 


FOREIGN EXCHANGE 


Rates on New York funds steadied during the first week of the new year at 
@ premium of about 1/32 of one per cent. after declining from 3/16 of one pee oe in 
the closing days of December. ‘Temporary weakness in United States dollars attributed to 
foreign sales prior to the President's latest address was followed by recovery and 
relative stability. Forward positions of Canadian dollars at New York have phe pe ? 
shown unusually narrow discounts under spot rates for this time of year. Sterling e 
fractionally on January 5 and 6,bw.> vewPd sd slightly above $5.00. With the lessening 
of tension regarding labour disputes in France, ve franc has been firmer, and discounts 
jon forward pesitions recovered several points. They were still abnormally large. 
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SECURITY PRICES AND FOREIGN EXCHANGE, JANUARY 7~JANUARY 13. 
(1926100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stocks staged a brisk three day rally following an unsteady 
opening in the week ended January 13. Although reaction followed, the averages at the 
close were still appreciably higher than opening levels. All groups of industrials 
with the exception of beverages and pulp and paper were higher, with net gains rang ing 
from 0.3 for milling to 6.3 for industrial mines. Strength was also apparent for 
machinery and equipment, foods and oils. Movements in utilities were more irregular 
than for industrials, and losses among power issues were mainly responsible for the de- 
cline in this group, Brazilian rebounded from a new low price for the year on January 
dl, after an official announcement that the recent exchange ruling would not affect 
this company. The Investors! index for industrial,wtility and bank common stocks 
advanced from 107.3 on January 6 to 108.4 on January 13. Industrials rose 3.3 to 1/88 
and banks 0.3 to 84,3, while utilities were down 1.0 to 4.2, 
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For the week ended January 13, interest in the Canadian mining market was 
mostly centred on the base metal group which was stimulated by increasing strength in 
metal prices on world commodity markets. The base metal index mounted steadily from 
235.2 on January 7 to 251.6 on the llth. ‘This substantial rally was then followed by 
a slight decline of 3.9 points on the last two days, Reaction reflected weakness in 
the New York market. In golds, only the seniors were in steady demand and prices for 
them remained firm, while lower~priced issues moved irregularly in moderately active 
trading, Daily gold averages fluctuated between 119.8 and 121.1 from January 7 to 13, 
The Bureau's index for twenty-four mines rose from 140.1 for the week of January 7 to 
44,3 for the following week, The gold section advanced from 119.6 to 119.9 and the 
base metal group from 226.4 to 247.2. The general mining index is now back upon a par 
with levels at the end of August 1937. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices, on the base 1926:100, declined from 116,2 for the week ending January 
6 to 116.1 for the week ending Jamuary 13, a though a firmer tendency was in evidence 
towards the close. ‘The good reception accorded the $50 million Canadian National 
Railway issues on Monday, January 10, temporarily stimulated the highvgrade market and 
prices moved moderately higher between the 10th and leth. Eastern provincials were 
steady while the recovery in maturities of the Prairie Provinces, commenced last week, 
continued and gains of 2 to 3 points were common. British Consols at London rose 7/16 
to 15%, while the Dow-Jones average of selected United States bonds decreased .c5 to 
92.32. The index for Dominion of Uanada long-term bond yields mounted from 66,1 for the 
week of January 6 to 66.3 for the week ending January 13. This compared with 64.3 for 
the corresponding week of last year. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


The resignation of the Chautemps Ministry, precipitated by recurrent finan- 
Ciel difficulties and labour unrest, was accompanied by a sharp break in the French 
franc from 3.39 cents in Jamvary 12 to 3,c9 cents on the 13th. Coincidentally, New ' 
York discounts on 90-day francs widened to 214 points, but there was moderate subsequen 
recovery in both spot and forward positions. Sterling also turned weaker at erie 
dropping fractionally below $5,00. New York funds have commanded a premium of 1/ fo) 
one per cent. at Montreal almost steadily throughout the week ended January 14. She 
Belgian belga dropped seven points to 16.91 cents when the franc declined, but reper- 
cussions upon other currencies appeared slight, 
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SECURITY PRICES AND FORBIGN EXCHANGE, JANUARY 1U-JANUARY 20. 
(1926190) [aa ee eee 


Industrial,utility and bank common stocks moved irregularly higher during 
whe week ended January 29. A&A Eligat upward reaction at the opening was followed by a 
xoderate decline on Jawuary 17 and 18. ‘These losses, however, were practically erased 
vefore the close. in the industrial section, five sub-groups showed gains while four 
leclined. Industrial mes advanced to WZ .5 on January 15, the highest level since 
ihe beginning of October but closed the week at Luo.3, for a net gain of 12.9 points, 
'oods and milling issues were also appreciably higher while building materials and 
Berezes led the declines, Jn the utility group, power and traction Staged the only 
advance due chiefly to Slightly higher prices for Brazilian Traction and Montreal Power, 
he Investors! price index for 96 common stocks rose from 108.4 on January 13 to 109.8 
n January 20, Industrials were up 2.4 to 181e2, utilities Oo? to 48.9 and banks 0.4 

8 BU. e/ ° 

} =a MINING STOCK PRICES 
i pe The third week of January was almost without feature on Canadian mining 
arkets. Moderate declines on Yriday, Monday and Tuesday (Jan.14, 17 and 18) were off- 
et by gains. registered during the remaining days of trading. The Bureau's index of — 
Y mining issues rose from 144.3 for ihe week of January 13 to 144.8 for the following 
Bae, On the opening session. Geclines in the gold section caused the general index to 


as a points to 244.1. It then moved ivregulasly higher to close at 145.9. Senior 


ids showed persistent strength but failed to balance recessions in the medium and low- 
Piced issues, ané& “he weekly index declined from 119.9 for the previous week to 119.8. 
ase metals advanced from el7.7 on January 13 to 251.5 on the 15, but subsequently, 
eakness in metal prices brought a reaction and the index fell to 247.1 on the slosing 
ay. In this group, the weekly average moved upward for the fifth consecutive time and 
ne index was 248.3 as compared with ch7.2 for the previous week, 


LONG-TERM BOND PRICES AND YIELDS 

| The index of Dominion of Canada long-term bond prices, maintained by the 
minion Bureau of Statistics was unchanged at 116.1 for the week ending January 20, 
Lthough at times a fair demand ceveloped for selected issues, trading was light during 
»9t of the week and prices showed little change. Provincials were quiet and firm . 
ritish Consols at Londo: suse from 75: to 75% while the Dow-Jones average of 40 high- 
rade United States bonds declined from 92.38 to 90-55. This compared with 83 7/16 for 
msols and a Dow-Jones average of 105,73 on January 20, 1937. ‘The index for Dominion 
’ Canada long-term bond yields remained at 66.3 for the week under review. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Forward rates on the French franc, which most accurately reflect its basic 
sition, have shown erratic improvement during the week ended January 20, but discounts 
main abnormally high. Spot rates eased gradually in the latter part of the weck, los- 
@ most of the 8 point rebound from the low of 3,29 cents on January 13. The Belgian 
iga which reacted sharply to the decline of the franc on the 13th, has since been 
atively stronger, and the Netherlands florin registered a sharp 8 point increase to 
«/i cents during the week, Sterling remained steady just below $5.00, while New York 
nds at Montreal have been quoted at par since the J4ith, The Argentine peso free rate 
ved up 5 points to 29225 cents. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 


(19262100) 
Number of Gold ~ ‘Base 
Steck : iota ioe 
__ 1938 el 3 te 
Sees Bien 13702 i aaa 2 a 
bial Thott - 19507 107 63 
x1929 - High 89.7 318.0 127.9 
Low 5257 15703 7206 
x1930 - High 66.7 203 51 8803 
Low 5303 56.4 5607 

x1931 ~ High 7905 1083 8504 

ial BH ott 49.9 ‘le 

x1932 - High B50 1 $2.3 64.8 

Low US .5 42.5 46.8 

xl - High Llbe W442 Lib? 

Low 649 68.2 65.1 
x1954 - High 140.1 167 06 143,3 
Low 104.2 he Se) 10763 
x1935 - High Lie oe Cllo{ 13607 
Low 10467 128.46 114.9 
x1936 - High 13632 52202 aoe 
Low 11803 20565 135% 
 x1937 - High 141.3 35605 180.0 
Low 99.7 18301 115.8 
| 1936 
_ November 131.8 31255 167.0 

December 13123 Sudal oie Ty «i 

1937. 

January 13725 329.6 174.6 
| February 139.4 ZUU.8 UPTor 
- March 13300 340.05 172.6 

April 120.0 288.0 154.1 

May 413.4 26903 142.1 

June 105<9 25500 134.7 

July 109.2 27869 14168 

August 11205 287 ott 146.2 

September 103.05 224.5 12]eb 

October 104.3 192.4 121.6 
- November » 113.8 192.4 129,44 

December 1155 213.1 134.3 
Weekly Index Numbers 
| _oapeaer Dec. 9th yi 20765 132.3 
| i i fm 46th T8 206.7 132.3 

M" ti 1 = a3ra 116.1 221.8 1362 
| q 0 " 30th yi br ges 219.0 137.6 
1938 
Week ending Jan. 6th 1196 226.14 ae 
it i i 13th 119.9 247 22 144.3 
" ti H 20th 119.8 24g .3 14,8 


x Weekly figures, 
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QURITY PRICES AND FORBIGN EXCHANGE, JANUARY 21-JANUARY a2 
(1926-100) 


SE 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Industrial and utility common stock daily averages moved consistently lower 
during the week ended January 27. Price changes were narrow in dull trading except 

on Wednesday (January 26) when declines accelerated and liquidation increased. In the 
industrial section, industrial mines led the reaction Showing a net loss of 31.3 points 
following easing of metal prices in world markets. Appreciable losses were also shown 
for tachinery and cquipment, beverages, building materials and oils while milling issues 
recorded a net gain of 0.2. Utilities lacked feature, but prices were much firmer than 
in the industrial group. The Investors? daily price index for 96 common stocks fell 
from 109.8 on January 20 to 106.1 on January 27. Industrials dropped 6.9 to 174.3, 
utilities 1,4 to 47.5 and banks ©.7 to gl.0, 


MINING STOCK PRICES 


. During the fourth week of January, declines in base metals were of more 
importanee than increases in golds, and the Bureau!s index of 24 mines receded from 
V4.8 for the week ended January 20 to 144.7 for the following week. In the gold section 
@ good demand for seniors again provided the main feature of interest, and prices moved 
irregularly higher. The prospective producers and the exploration and speculative issues 
Showed somewhat firmer tendencies. On January 27, Dome closed at a new high for the 

last 16 months and the daily average of 21 gold stocks attained 123.6, the highest price 
devel since April 12, 1937. The weekly index advanced from 119.8 for the previous week 
to 121.6. Base metals declined gradually from 243.4 on January 18 to 231.7 on the 26th. 
On the closing session, better prices on the metal markets brought a reaction, and the 
index rose to 235.3. In this group, the weekly average dropped 11.4 points to 236.9. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices remained unchanged at 116.1 for the week ending January 27. Prices 
moved narrowly on a small turnover during most of the week but toward the close a slight 
recession occurred subsequent to a sharp break in stocks. British Consols at London 
continued to show strength and rose from 75% to 76 13/16, while the Dow-Jones average. 
of selected high-grade United States bonds declined from 90.55 to 88.79. The index for 
Dominion of Canada long-term bond yields fell from 6603 for the week ending January 20 
to 66.2 for the week ending January 27. 
| FOREIGN EXCHANGE 
| (Quotations mentioned are Montreal noon rates unless otherwise specified) 


Both spot and forward positions of the French franc showed decided weakness 
towards the close of January. Spot rates on the 2/th at 3.23 cents were down eight . 
points from the preceding Thursday. Sterling moved fractionally higher to $5.002, while 
New York funds remained at par. Belgas displayed better resistance to the latest re- 
action in frances, closing only one point down at 16.89 cents. The Netherlands florin 
advanced again, from 55.71 cents to 55.78 cents, and the free rate on Argentine pesos 
noved up another five points to 29030 cents. 
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NM Y INDEX NUMBERS OF DOMINION oF CANADA LONG-TERM BO PRICES, 1929-1 
From data issued by A.B. Ames and Co. Ltd. 
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MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS , 1929-1937. 
(From data issue E 
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| MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES , 1929-1937. 
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(From data issued by Wood, Gundy & Co. Ltd.) 
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Yields 


: Baged upon an average of daily figures for the week ending on dates specified. 
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ST_OF STOCKS IN THE INVESTORS! SECURITY FRICE INDEX 8. 


Industrials (68) 


Machinery and Equipment: (8) Canadian Car and Foundry, Cockshutt Plow Co., 
Ford "A", General Steel Wares, Kelvinator, Massey-Harris, National Steel Car, Page~ 
Hersey. ; 


| Pulp and Paper: (7) Abitibi, Bathurst Power and Paper "A", Dryden Paper Co., 
Hinde and Dauch, Howard Smith, Price Bros., St. Lawrence Corporation. 


Milling: (3) Maple Leaf, Ogilvie, Western Canada Flour. 


Oils: (4) British American Oil, Imperial Oil, International Petroleum, 
McColl-Frontenac Oil, 


) Textiles and Clothing: (10) Bruck Silk, Canadian Celanese, Cosmos Imperial, 
Dominion Textile, Harding Carpets, Montreal Cottons, Penmans, Regent Knitting, Tip Top 


Tailors, Wabasso Cotton. 


| Food and Allied Products: (12) Canada Bread, Canadian Canners, Canada 
Packers, Consolidated Bakeries, Dominion Stores, Eastern Dairies, Fanny Farmer, Imperial 


Tobacco, Loblaw "A" and "B", National Grocers, Weston Ltd. 


. 
} 
/ 


| Beverages: (7) Associated Breweries, Canadian Industrial Alcohol "A"! and 
"B", Canadian Wineries, Distillers Corporation-Seagram, National Breweries, Walkers 
e & We 


Building Materjals: (15) Building Products, Canadian Bronze, Canada Cement, 
Janadian Dredge and Dry Dock, Canada Wire and Cable "A" and "B", Dominion Bridge, 
Dominion Glass, Dominion Steel and Coal "B", Foundation Co., Gypsum, Lime and Alabastine, 
Jamilton Bridge, Sherwin-Williams, Steel of Canada, United Steel. 


Industrial Mines: (2) Consolidated Mining and Smelting, International 


Vickel, 


Domestic Ytilities (1 
Transportation: (2) Canada Steamship Lines, Canadian Pacific Railway. 
Telephone and Telegraph: (2) Bell Telephone, Montreal Telegraph. 
Power and Traction: (15) Brazilian, Beauharnois, British Columbia Power 
'‘a" and "B", Canada Northern Power, Consumers! Gas, Montreal Light, Heat and Power, 


fontreal Tramways, Power Corporation, Quebec Power, Shawinigan, Southern Canada Power, 
Inion Gas, Winnipeg Electric "A" and "BM", 


Barks (9) 


| Canada, Canadienne Nationale, Commerce, Imperial, Montreal, Nova Scotia, 
loyal, Toronto, Dominion. 


; 


| The following issues have been removed from the list of stocks used in 
937: Lake of the Woods and Laura Secord. 


New stocks added to the list: Price Bros. and Dominion Steel and Coal "B". 
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SECURITY PRICES AND FOREIGN EXCHANGE, JANUARY 28-FEBRUARY 3. 
: (1926100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| Following an unsteady opening in the week ended February 3, Canadian common 
stocks turned firmer in the next three days, as indicated by a rise in the Investors! 
price index from 105.8 on January 29 to 107.1 on February 1. Subsequently a reaction 
‘set in and averages moved generally lower in more active trading to close at 105.3. In 
the industrial section declines were led ty building materials and machinery and equip- 
ment, while milling and foods recorded gains. Industrial mines rose from 403.9 on 
‘Friday (Jan.28) to 426.6 on Monday, but dropped 19,3 points to close the week at 407.3. 
Losses among utilities were mostly fractional and there was no outstanding feature. 
‘Banks did not respond to the rally in the other groups and did not advance until the 
‘final day of the week. The Investors! price index for industrial, utility and bank 
common stocks fell fractionally from 106.1 on Jamuary 27 to 105.3 on February 3. In- 
dustrials were down 0.8 to 173.5, utilities 0.7 to 46.8 and banks 0.8 to 83.21 


MINING STOCK PRICES 


Canadian mining issues led by gold advanced from 144.7 for the week ending 
January 27 to 147.0 for the following week. The general index moved upward consistently 
from 143.2 on January 26 to 148.3 on February 1. Subsequently, it reflected a sharp 
downturn on the New York market and fell to 146.7 on the closing session. Trading volume 
was unusually heavy on Friday, Tuesday and Thursday (Jan.28, Feb.1 and 3). In the gold 
‘Séction, the seniors, after reaching new high levels tn Tuesday (Feb.1), dropped slightly; 
Medium priced issues moved irregularly higher, but on the closing days suffered a marked 
decline. The weekly average rose from 121.6 for the week of January 2&7 to 125.5. In 
the base metal group, a substantial rally in the latter part of the week failed to 
balance losses in the opening sessions and the weekly average receded from 236.9 for 
the previous week to 235.2, The Bureau's monthly index of 24 mines was 144.1 for 
January as compared with 134.3 for December. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices remained at 116.1 for the week ending February 3. This made the 
fourth successive week in which the index stood at this level. Turnover was light in 
the early part of the week but later showed moderate improvement in the face of un- 
Settlement in stock markets. British Consols at London displayed strength, rising from 
76 13/16 to 17%, while the Dow-Jones average of selected United States high-grade bonds 
advanced from 88.79 to 89e/0. The index for Dominion cf Canada long-term bond yields 
‘Tose from 66.2 for the weok ending January 27 to 66.4 for the week ending February 3. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Gradual but definite advances in sterling and corresponding weakness in New 
York funds were evident during the week ended February 3. Sterling moved up more than 
one cent to $5.01 and fluctuated narrowly around that level, while the United States 
dollar dropped to a discount of 1/32 of one per cent. French francs were also weaker, 
Closing at 3.28 cents on February 3, although other European currencies, including the 
florin and belga, were firm. A sharp break of nearly two cents in the Argentine peso 
free rate temporarily .disorganized trading in the final days of January. At the lower 
level of 27,5 cents, the free rate was approximately 6 cents below the official peso 
quotation. 
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SECURITY PRICES AND FORFIGN EXCHANGE FEBRUARY 4-FEBRUARY 10 
—— (1926=100 


| INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| Canadian common stock price averages for the week ended February 10 moved 
within narrow limits, tending to level off after moderate declines in the preceding 

two weeks. In the industrial section, four sub-groups were higher and net gains in- 

dicated by daily indexes ranged from 10.9 points for industrial mines to 0.5 for pulp 

and paper. Building materials and textiles were among the issues to Show minor declines. 

Bell Telephone displayed weakness in the utility group, and the index for communication 

issues dropped three points. Banks receded for the third successive week. The Invest- 

ors' general price index for industrial, utility and bank stocks rose from 105.3 on 

February 3 to 105.9 on February 10, Industrials advanced 2.0 to 175.5 while utilities 

were down 0.4 to 46.4 and banks 1.4 to 81.8, 


MINING STOCK PRICES 


Duliness prevailed on the Canadian mining stock markets during the week ended 
February 10. Fluctuations were of a minor character and the index for twenty-four 
Mining issues terminated the week at 145.6 Showing a net loss of 1.1 points. Following 
@ strong opening, golds lost ground daily, the recessions ranging from 0.2 to 1.2 points, 
Although no definite movement developed in the base metal group, gains were more than 
sufficient to erase previous losses. The index was £59.0 on February 10 as compared 
with 237.0 a week earlier. ‘The Bureau's weekly average for golds declined from 125.5 

for the week of February 3 to 124.6 for the weel of Mebruary 10, while base metals rose 
from 235.2 to 238.2, 


LONG-TERM BOND PRICES AND YIELDS 


| The Dominion Bureau of Statistics index number of Dominion of Canada long-term 
bond prices advanced from 116.1 for the week ending February 3 to 116.3 for the week 
ending February 10. Prices continued Steady far the greater part of the week but toward 
the close increased demand carried bids 1/10 to 1/4 higher. British Consols at London 
moved briskly from 77:: to 79, the highest point touched since February of last year, 
while the Dow~Jones average of selected high-grade United States bonds mounted from 
39.70 to 90.97. The index of Dominion of Canada long-term bond yields fell from 66.4 
for the week ending February 3 to 66.0 forthe week ending February 10, This compared 
with 66.7 for the second week of February 1937. 


FOREIGN EXCHANGE 
| (Quotations mentioned are Montreal noon rates unless otherwise specified.) 


| Rates on New York funds have steadied and are currently quoted at a discount 

of 1/32 of one per cent. This represented a decline of about 7/32 in the past six weeks. 
sterling remained firm at $5.01, and French frances continued practically stationery 

it 3.28 cents. Belga and florin rates were firm around 16.95 cents and 55.87 cents 
*espectively, while the Japanese yen closed dow several points at 29.00 cents. The 
igentine peso free rate recovered over 1/2 cent to 26.89 cents, which was still a cent 
‘'elow the preceding weekly average. 


| 
| 


ak UEe’ Ait i. eee 
Ry eet” pete ah Lert 


ike aa j TEX wy. 
by Re eel aaa si 


‘* 
agye 
og 


i Va ays+ 2 


. ; be 7 a *- , ; 
, Nero t yeseetdas ‘ha hus af aigAd Ske 2. neva cote ttre east | 

SHhikesis kar G2 G teniiash wterahod Sele We JeVel- oe gan hiteed ed 
LS sae pg ae. Poet fiers * ~oulet). ate aeuok shai ntady'® oka oR fe rsite 


hg 


alae 7 é,0 of sexbr: fatetayhat toe Skog ey a ares bergen 


see 6 ws en: ed ete 
. Seep! iss a area ano OF  sereat, ere Sy tine Hey, Chee. 5 ray ae nee 
pion’ Lah sot xehuct ed? baw tel Vallee aad bi aegaaw toy a 


‘te HZ vat? ve hee uy heeon see FS 0 Fret as ee % ‘r fyestuaey evry — baithog @ 
ie Fed cee? eeot vieste age fies qilite.,.eixtagpat mat 


aehsigisy slice G,e"l ar U.S Aeosern 2 Ae etyias by pasa me | 


7 F > aw ree, fe 
, Be Be 
; y be - «= #7 
phe es ia ech 
\ es x alse a Teo Ks ne tiie a - ‘ : ; 
{. b » + = rar ON ape VE eo ee a - 
{ A ane heme genes aeons Saer fsetan e ny 
‘ 5 ; 
‘ A * ‘ be 
i on ae Te ee es ser § : Oran Bote Beare) 2H Phavin'y tapas if? ri ots sy “ae 
i 8) ee Snes ~ 7 it fia. ee ae Sea id ay AO LLIN COUR 
H we ES Soe . f t ir ; Fy , 
i ‘ a’ : { j i ee tee a re 
7) (ou we POR: . aeR toe by eal tet 4 Bee Ry eke ‘4 (aay aglow 
y nee, oc Pie ‘ Wii hy bs, ma) ayer 
f. PALL) ae oe ORS em ‘ yu, sey Se ern Gi Pot iy Ay es eee, toy’ hae % th ae het ‘ag . . 
ue he ae! vient prim tee ph tkbigy alles diel ven Bane MORE SE aie bageussinads pee eom 
i iy ae a oe a ee. ewes oF. ee 
| ~ VE eee RE OT. Ye a Wie SEW Reo iin , pas aaah. ana 
} S43 as ied 1 of i L ‘P ' 4 i HT! 
‘e bre Rh eae: ) wos! Say Tes 4 Cer oe ical aay et 
t "= = . o = . a! 4 
Hts a vy Fain 
= - ~ a ee “yer ee - 3 4 , » = 7 ¢ mS ay try ts a sha i 
- ¥ “. * 
ae , : : o ; ee ae ae 
» ze - ve 


Paw vii healed, pues — — on 


ai ; 21 : ; J Seliici iee > ‘ a : ep, ies: he a 

F. 4 i +; rt 1) Bat ay aa ta5'3 ( oy of ea Minx sd te fe 
i . fi = ery © cb ance " - 

j : 


: ae } - roe 
oe ie Sa ee i j : ; MK 2 oh it ; rT. 2 et P : sats etc ie anslaiat atm 
f, oo Ste met: 8) woe eaonte’? wat boa uae a ke aan, meon't. thee 
a4 ieewne dint Siow Ant hy “1 Kade: it “on yoiete ee pkPaoe a3 sper Loh jok-m 
| ie te o frei del ; . gut ves O24 et a a tiie ) hepa boos 
5 nee tas vratiet eiglea hedaocg) beg aw elett ee eens Dalen 
j Y beeen stave sett shiek putas eh Yor cates | 
vied to oe tated MS wehnuk 


— 
' 
at 
=t 
“ 


* 


< 
¢ 
3 
+ 
| 
ei 
= 
: $2 


atest 
+t% 
= 
: 
= 
if +, 
-T 
"1: 
‘ 
tn 
3 
‘> 


Z| ’ i? Te ora |’ 
ia Vs ‘be - 4 @ 
i) 
' : ary ss ire eS ‘ ; yee ' ' a of sg 7 
‘s bd ~ * . ° — pa ‘ ¥ * ‘ 2 be aA s 
4 : ; ; 
Ave ‘ 7 oo P | 5 . we Ao = ry Vv 
‘ = A a ‘a ie 
a veel Z , v ‘ »% é -_ ee } j + eee , ome Drs 

E aOJon lS m ic eis Repo als oy mn Sal DOCG scr att ‘eee’ 2 per 
f e ri 7 i i? 


Ba 
— 
— a 
* 


is ate +4 exes 2 
. a ra a re Lys t% hee 
at : Tce a YS ; bonne fay asons ar \ ome. arin es + 
+ RE wim abit 2caR00 EAA oF “suai S eek eee a 
- S0TSY & 


~- 
’ 
¥ 


popes ees 
_- 
i 
: 
bo 
. 
7 
*. 
a 
4 
% 
. 2 
. 
- 


~ 
hu 
* 
‘ 
% 
© 
at 
4 


f 
iy 

i 

C 


= 


T90&* 
69T6°S 
VS83S° 
OLYS* 
SE9T~ 
4970° 
£000° T 
T968°? 


4°99 
"SIL 


9°8TS 
S*OvT 
T°G4T 


&° 46 


6° S6 
6°98T 
vr 
b° Sh 


4° GS 
3° TOS 
9°8eT 
3° 48T 
G° Bd 

T° 83 
0°O08T 


ee ee ee 


oay 
Ieox vy 
esetonay 


AT{298M 


*epeueg Jo yueg x 


genes 06428° 969%°  689e° 6898° 6r9e 6Soe" - ~ ¥L9e" Mey aqey oolg — oseg oulyuoday 
4000°? %900°% 8400°? 6800°V @400°% 9400°% 6900°% TL00°%  6800°% punog uetTeriysny 
8063° 063° G063° 0062": ¢068°. 206e° 206zZ* +062" P0628" weX ssounder 
O4SS° Gegcs° uSSs* 68GSG* 98GG° 98GS° sgcc*  xzgcc* 48SS° UTLOTY spueTsoyyon 
L69T° e69T* F69T° S6Ool* C69t* “c69ot*s-esor™ > peor" S69T° BST og UeTSTog 
8eco° 8zs0° 88g0° 8é20° 8ec0° 4290° gsgco°  gszao° 820° ouBLly Yousry 
2000°T 8666° 9666° 4666° 4d4666° 4666° S666° Gé6é66° 4666° steT{tod *s'n 
6000°S T800°S 4600°S 6tTO°S 0600°S G600°S 4800°S 6800°S TITTO*S BUTT I94¢ 

TVEMLNON LY 
SHLVa NOON - ySNOTLIYLOND HONVHOXT NOTION 
2°99 b°99 0°99 9*e9; 0°99" T*99 T°99 T°99 T°99 SACNT CIMTA CNOd WYUEL-ONOT VaYNYO JO NOINTNOG 
£7 9TT Tact T e° Ot Sroll. -9EL eG OV SST Sorter err MHQNI HOTUd NOG WEEL-ONOI VaVNVO JO NOINTHOd 
o° L702 e_oce 3° Seg O2629: 7°02 1° OGd .- V°L0E- - 9*862 =ce" cee (¢) sTe,ey eseg 
6°6TT siler ag 9° PST ma ecl SO Ceiay-yel on 9° Pet... B"Ger et 0eT (TZ) syoo9e poy 
CVT O° LPT 8° OFT 2 S0l SOVi 4° orl. 2°99T— 6° 2FT A. 0° 287 | SMOOLS $2 “XHAONI DOTYd WoLe ONT 
S° vs 3°SsB 4° 8g Sib: f° eo aces 8°28 0°Ss T°ss SINVE 6 
0°%9 7c" 8° 2g ooo, 6.29. Po 8° 9 7° og 8° 39 (ST) Wotqovrly, pue romog 
8°SZT Ee Gel db” Ta ORs Pate: Yet eh Pet 2 Sits tet (2) uderzeTez pue suoydetay, 
8°6T haa Sarre Souk Gell seeeE POE 8° 4T 9°4T (2) wotqesrodsuezy, 
e° 87 ely G°9P v°9% G°9OR 8°9OR S° OF 6° OF 9° OF SHILITIIN 6T 
3° 68h 4°soly 9°OTP o Otv 6°9lh. 9° 08h -- 8°607 & 2° Serr 4, "607 (2) SoutW Tetz4snpuy 
S° OFT T22coT L° Set Oo eel Sete OST? --6° eet © 1* Get se" ae, (ST) STetzeqey Sutpting 
T°STt Catt "ort OOP: [* Obs GET St Ph" OTT oP ett > O° TTT (4) Ssedereneg 
8° PST v*6ST v° 6ST 2 pat f Oto Gol Teel 6 OST >“ 9" 09r (8T) Szonporg PSt{ty pue poog 
4°Sg g°S9 9° $9 9°79 9°99. S*t9 9°09 6°99 6° 29 (OT) SUTyZOTD pue seTTyxe], 
4° S6T °S6T T°S6T S Sel V°c6L “O°E6L -S*e6l. + eET--F*cET (v) STto 
9°98 T°68 S°06 S°06 S°6S 6°06 6°06 6°06 6°06 (¢) SUTTTmH 
4°6T x erg 8°9T “-eGis O Ala OT 8°91 4° 9T 9° 9OT (4) tedeg pue dtng 
v° Ott %°40T O*40T oOo @ oa ( S0lss O° 901ss St201: S° SOT (8) queudinby pue AreutTyoepy 
G°SaT pate “Fat GuGht 6° Gt 9 Chl. COL T-=-O"94T 8*eZT SIVIMLSNGNI 989 
¥° SOT 6° SOT 4.°SOT 6°SOT 4°SOT 2°90T T°SOT . S*90T ° ¥*SOT SMHOOLS NOMIOD 96 ‘XMCNI ROTH .SHOLSHANT 
. S°qQ9q-4e°uee OT-7*qeg 
Yquoy] 4e8eT OT 6 8 Fe S v ‘aie 
eSeleAy oSeloay eSeloay ZBVOU eo ea +3¢ 
ATHOOM ATAOOM ATHOOM Se6t 
SUTpuodsertog: SUT pS00Ig 
eS ere 


SHOLOVa HOM IWIONVNId JO AIVNANS 


ie ae se ) AD) sae: 
et Seer Gee ENE) i ee ee 
pees ren ce.) ener (Aa sip ee 


Kd 4 
Ao a " <i. is enti 


Cae. Toe SARE | ; (2) ageugel at hs 
US gee ee BR, (Ai) sortnes? 


, ‘ 7 ‘ <a 
¥ 4 [ 
’ = . E ; a 


pu oy e Ue Ss: : fet e . : 
i et 23 SRO 4 SLOT CH ate 


fe Ga @ 
i” s- 
4 Mit We 
Coe 
rer: 


Sy 
an) 
Lake de 


~ 


re 
i] 
ee 


$s am - rn ae So a ca eS i a a ei ee 
Te | ine i4 Ge ee es. af 3% 5 | saben eh eaelh = 


” 
Z 
VY 


743 ee" Pee a ma bt my Va ike i. Glee LVeters ere se ; ; - . 


om 9 
7 ~~ T obeak a eo a4). % — Pa fuk pertt — 6h] <2 1-4: @ a ; 
—~ a a a i . 7 bad _*~ = » Puke ¥ 
B ——— & a ae - . . a o = Ea A 4 ne aes eee 
4 odo es a ae ee ee ee Sion nae ttt ia: i li. ia it Ae i A AE i—? = 
—_ _— wT “Hi » wea aay We * 
Sens ae eae tt =) ; a. i ed a MA. OEE Sy Rate St a a TSE oe eee oe atte AT er «ea Pe SS a en eee he 7 
} oo i 


— 


—— a CE 


4° SOT 
6°SOT 
8°Z40T 
v°60T 


S°6ST 
4°40T 


L° SOT 
I° Sot 
8*SOT 
6°STT 
3° Cet 
0° SST 
b°62T 
2° Sel 
2° 9ST 
hat 
b° SPL 
ar 


0°66 
9° 6PT 
v°60T 
G* GST 
u°Sd 
8°86 
G°69 
T°Ss 
9* PET 
¢°s6t 


_0°00T 


ie) 
(o>) 


Te4o,, 
pueirp 


u°38 8° Sg 4° Tet G°aT 
o°S8 v°Sg 4°Set SL. 
S°?s8 v°t9 B8°S3sT G*8T 
9° 8 0°Sg G*SST e°6T 
€° 46 6°S6 6° 92ST Vt 
¢° 38 v°%9 9°GST o 6T 
eee: 0°99 ¥° SST 8°6T 
0°64 6°99 o@ GOL 6°6T 
v° Ts 4° OL 6°Scl 6°03 
6°78 9°84 9° 96T 8° TS 
6°68 0°06 4°86 6°62 
o 06 0°88 0° 8ST 4°62 
oe T° vs G° LoL G° 3S 
4° 36 0° 8 i vat B° Ss 
O° V6 T°Ss 0° sel 0° SE 
6° G6 4° v6 o Vol 9°6E 
4°96 G° 46 8° SeT eS Le 
v° v6 T T6 O°SslL 4° 8e 
¢° 84 B°S9 0° O08T 6° 8T 
¢° 46 6°66 0° 62eT S* ov 
G° tL 3°29 8° S80T ts¢ 
S*68 S°* v8 4° T8T 9° 4E 
o° Ca 3° SG 6°36 o° SS 
8°64 9°49 v°60T U°Ss 
0° v9 G°9GC 0°*S8 E62 
3° Sh 8° TA 8°86 G° OT 
4°9TT 8° VET 4°40T O°6TT 
S ict 9 265 6c oT Per 
0° 0OT 0°OOT 0*O0T 0° OO0T 
&:o« LE 3 ° o 
— Ore .. udder. ” wots. 
syueg { -oely: -ospTey: -eqa0d: 
> pue ; osuoyd: -suery: 
; demog: -98T9z,: : 


SELLTITILA 


“potted SuoT e Jeao wey SPp[oy pue syo04s Jo 4ASTT pexty e sfénq oum JoYsS9AUT 99 IOJ senTea jo puer. 944 SoeINsBoul XOpUT ,SJo4SeAUT SUL 


S° 99 9° OTP 4° 8ST T°STk P°6ST 9° 9 T° S6T 
o uv L°sotpv T° Sst O° SIt F°6ST o° 9 S°SbT 
0°St t ter 4° 9ST VV‘ Vit 8° 6ST 0°99 v°96T 
9°87 6° Sor 6°SSTt Gatt 4°O9T g"S9 S°*96T 
0° Sk 4° SSG 3° l0g 9° 8eT o°48Tt G°Sa4 ~ Gee 
Vv’ Sv 9° Sev P° Sct T° Ott 4° 8ST C° vg 6° V6T 
S°*6V 4° 38S 6° Se o ULE 4° vst T° ag O°sst 
9°67 o 6GE G° 66 i Sty i ips 54 § 4° u9 oe 26a. 
4°TS 0° S6E G° SEL 9° SOT T° PGT 0°89 0° S6L 
VLG G° OL T° 6ST See cE 6° 49T Goh &° GOS 
3° S9 o V9G 4° S6T 6° 9ST 0° S8T G° 64 9°S3e 
6° S9 0° LDG 4° Sst T° 9ST T° 28 “i 6h 9° Sane 
o SY B8°OTS 9° 64T O° TET eZ L° ah o Ode 
0°S9 8° SSG v° Sst v°Sel S° SAT GS oe 9° 6d2 
T° v9 6° 8ESS 8° Od V* SST Vv’ 28 6°64 T° OSS 
0° Ta o SL9 YY cite 8° THT O° O6T o 08 L° ave 
T* Sa 4°98G S°*S0¢ GC’ 6ST o SSL S° 82 o GES 
G°89 S* 60S O° 46T O- TH. o vet C44 9° 63828 
4° av 3° OSE O° PSL Ear 9° 60T 0° 79 T° vet 
G* vs B°TS9 o° 912 o Vv 6° T6T 8°TS 4°62 
9° 0G 36° Lac 9° SST S° Cal eo GPL 9° C9 S°9OTe? 
4°v9g G°uGS So col 9° SST 6° est G°94 G° Ge 
G°Sv o GOt 9° Zot tee Sco ocd 09 ESAT 
"Ss 6° 44E O°STT v°S9oT S°60T 9°94 8° TS3S} 
v°St 0° 248T S° 64 S°Os OL ET 9°09 9° TrT 
8° 6G a ove T° vot 8°S9T 8° 9ST T° 64 T° vst 
dei Sat 36° 9GS TBet Beis 22 2 Sek G°44 e (Ge 
0°99T &° T6G T° f8¢ 9° VO? 8° 46T C°*STt G* Ser 
O°OOT _O°00T _0°00T _0°00T _0°00T _0°00T _0°00T 

6 - oe GT - aa oes OL -s +. 

. seu. STetT: soele sq onporgsut moto: ‘ 

> [BII4. -Toqey: -leasg: pettty: pue : stt9 : 

TByoy; -snpuy: Say = 2 pues. sett : ‘ 

Be i pee == 4 pou, 2 i 

STVIULSNGNT 


8° 9OT 0° 40T Le VhT 
aa ayl V*° LOT v° PAT 
9°8T O°OTT L°4aT 
@ 61 G*att S*Ost 
0° G*S9OTt 9° S66 
6°8T 9°60T 0° 44T 
S° st @ SOL L°49T 
¥ Oe 4° VOT E° 99T 
Cae €° VOT e°O4T 
G° 6S Boel Se" S6T 
v°OV oe ESlt Oo" Tee 
G°* OV 0° 8YT Sate 
36° 8S t Srt Otte 
G° 8s e° TST v°9TS 
ib aF G° 4ST E’ vee 
o OV e° Sgt & t¥e 
4° 9¢ v° SOT 8° Sse 
ao us eS 9oct O° see 
6° 9T G* 86 4°6ST 
6° OG 3 O4T E°StS 
G* OT Oe 8 3 o O8T 
6° TS bart T°9e2¢ 
e°Ot T°60T 4° Set 
S at L°O¢STt S*O8T 
8° 4 3° St etl 
6°ST S* 9ST v° Set 
6°04 4°P8Tt S°66T 
eo Sle C° osv 9° 4TS 
0°OOT O*OOT 0° OOT 
a a 89 : 
iodegqauseudtnby - je 
pue : pu = . 
cima. AIO +s Teo, - 
--uTyoR : : 


“soinaty ATHYOeM x 


OT u 
g Areniqeg 
Le u 
og Axrenuer 


BC6T 


4061 “TT Aqeniqgag 
sloquny xepuy ATYyeom 


Arenues 
BE6T 
I9qusoaq 
Is quis Aon 
I9qQ0400 
tTequeides 
ysnsny 
Aqug 
oune 
APN 
Trady 
Yoreyy 
ATenIga7 
Arenuer 


4o6T 


MOT 

USTH-AS6TxX 

MOT 
USTH-9C6 TX 

MOT 
USTH-GE6TX 

MOT 
USTH-PS61X 

MOT 
YSTH- 626 1X 
9S6T 


SS6T 
seTtqtinoes 


jo Iequny 


:8490N 


ae are > ~~ 66 i ee ee ee BS PS 
; ‘4 =. 1 ee i. 
a? J ata! iT . A - i 1 F 
a Ws An Ae 7 =e ht fe an ed 
bd 1 ‘ ie ee 
= =) ay : i, i 
Fi 
. ir 
i as 
- ra 
yk 
. is 


$ 


iG 
1Ge*a 


103°S 
4, 


79R79 
at 
tOR"s 


“ 


eve 
gr 


ery 
in 


ro 


Se Pee 


eyo we a ’ 4 
3 Shad SBRRE 


oh" 

cz" 

ets 

te’o 

Ha" S 

a 
€ 


ES ES EE SS AN eget 
ee 
ts" 
. 


wr 
, . . . 
Sa oc f -s wot oe Hawes - 
» « * * -” * » * * # % ts: e wile a oe » 
oY « ‘ oo 2c WS GS i as 1 vs ; © 
6 aa ° + 2 oe av” . ¥ ‘ : 
A mh At: _ “co . Sea oe oe Bi Bee fa é 
; — be ee ee ome dee Pe ey hn 
; 7 . . oi, 
: gee 
i ; ; ‘ : 
1 eo ; . © HCHO VWsIMeESeRs Kee oe 
I et ae * ’ rr a ee te eS > 4% . 
' 2 oS OS . OOS eee ae ye Oe eS tee 
ie ’ {4 ASE oy 


j 1 
i . t oe 
) , i ck 
- “ - a) th 4 i" oo j 
} . ‘ - 7 A Se = J 5 a Vi < ’ ee Pe Pe a Kale we - tbe i 
o , 5 a [ Nh s . a ‘ s s ££ @ £2 «4% . | . ‘ioa™ 7 
‘ "yt - aye *e e Aa aay a ee as 
i 5 hs v ‘ ‘ ‘ } A é Uy em tee ‘ -" i aS Rea i* 7 
§ * ~ j ww, ‘ at ; * a x4 ~ f 2 «> . tT er al 
: : : oo tote ie ws tm RTD ie | sia Bee a 
: oe. 1, een enw eee ie 
. ™ Dy ‘ ' 
or i  tedh ee Seite GR, ae | 
- . . ‘ ‘ ‘ P ~ = . ‘ to ": : 
~, rant > th A ? 2 Ol” aoe : 
- a . , . a 3 
s > 2 - pe we oe So! Be ae 
. 5 3 y 
} ; Fe a ED " ~ 
; ¥ ‘see? 2 © HOV 
. J f aa. 
; be - \ ‘ e ‘ 
. oe , 3 oO ee 
. ; + - . * S- —~ 
” + s 4 Ley ¥ 
2 A 2 - “tn Le 
; : ‘ rede a tie Onell Be st 
a 2h Se ae 
w * © sen ¢ & kh ©@ 
| i: 
: i ba ‘ 
: , | = ou 
| : S 4 j ; m4 4 ni ie La 
’ * Pi » « * tet a 
_ ye 2. ee 
; ; ae et OP Op OF 2} opie at Shs te te i Sa a 
. i ¥ rE: 7 | ‘ : 
S ; “ > vee’ wi ly he ae 
j ; _~ 5 eS | = 
| of ; 
en «A =p > oe 
. 4 , & : 
- , ¥ = Ne - 
. * 2. ° ° .~ 2 
¥ ’ < . ? a 4 Gnd ce. in 
P GD Uo Le om bs Dy th es Rea 
- < =) 
- ‘ ’ Es 3 7s y* ~ Ps bn OH Pk ; 
4 
: » 
| —— 
“re eee Oa ee 
‘ : 7 
r 
shee ee 
} 
= n 
‘ 
, : oe 
f a — e ot " 
4 ‘ : - € 7 pt . i ‘os 
+ i, < » @ Mr 6 nh “ 
i “' : i * a ten Tey ape °** a be Fal 
-: ; i 5 > i q ( “i. 
: =. of mw _~ ; “3 - A ees 
~ 3 we “ - x - ae ‘ ie @ 
- i ra *, a * ~ : a S ra) 
A iu 5 « La? | J r 4 Wa : aes 
“ 4 ‘ + + rf \ a ; ty b a t vu ay i= 
> e nS of ae fs ‘ j 
= P= oo e 2 = 
, : em a et a, f+ wR > 
# . ; 
e ‘ 


OF—-—D—-OF¢ DEPT. OF POLITITAL SCIEN( 


\ UN VER ee ah rm mAT IT 
Published by Authority of the Hon. W.D. Euler, MeP., eo es 
Minister of Trade and Commerce 


DEPARTMENT OF TRADE AND COMMERCE 
DOMINION BUREAU OF STAT “TICS -- CANADA 
INTERNAL TRADE BRANCH 


(issued February 19, 1938.) 


Jominion Statisticians; o RoH. Coats, Tin De F.R.S.C., F.S.S, (Hon. ) 
yhief, Internal Trade Branch: Herbert Marshall, B.A., F.S.S. 
Prices Stat’ stician: X.F. Greenway, M.A. 


Price $1.50 per year 


Single copies .10¢ 
SECURITY PRICE. AND FOREIGN EXCHANGE, FEBRUARY 11-FEBRUARY 17 


(1926=100) 
ANDUSTECAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock price indexes were firm in the early part of the week 
mding February 17, moving from 105,59 on the 10th to 106.2 on the 15th. On Wednesday 
Feb.16) all groups suffered a slight setback which was followed by an appreciable 
ally on the final day, reflecting a marked upturn at New York. The Investors! index 
ose 1.c points at that time to 107.0, the highest level reached since February 1. In 
fhe industrial section, six sub-groups were higher while milling, machinery and equip- 
ent and beverages moved lower. Strenth was apparent for industrial mines, building 
aterials and oils. Movements in the utility group were decidedly narrow except for 
he advance in Bell Telephone. The Investors! daily price index for industrial, utility 
md bank common stocks rose from 105.9 on february 10 to 107.0 on February 17. In 
ustrials mounted 2.5 to 178;:0 while utilities were down 0.1 to 46.3 and banks 0.3 to 
1.5> 


MINING STOCK PRICES 

Stocks on the Canadian mining markets emerged from the lull of last week, as 
rices for both gold and base metals pursued an upward course, The Bureau's index for 
enty-four mining issues mounte® from 146.8 for the week of February 10 to 147.8 for 
he week of February 17. Most of the action was Supplied by the gold group and volume 
Xpanded as the week progressed, The gold index advanced eradually from 122.8 on 
ebruary 10 to 125.7 on the 16th, bu’ on the following day profit realizing brought the 
ndex down to 12,3, Although movements in base metals were revatively narrow, prices 
ere firm, as indicated by the group index which registered a net gain of 8.4 points at 
47 on February 17. Noranda was the feature of this section. Despite the daily 
dvances noted above, the weekly index for golds declined from 124.6 for the week of 
ebruary 10 to 124.4 for the following week, while base metals rose from 238.2 to 244.2, 
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Dominion sf Canada long-term bond prices registered further moderate gains 
stween February 10 and 15 tefore reacting slightly in the next two days. The movement 
or the week was indicated by daily price indexes of 116.5 on the 10th, 116.9 on the 
jth, and 116.7 on the 17th. ‘The weekly average moved up from 116.3 to 116.7 for tts 
lird consecutive gain, Provincial issues were generally firm, although losses were 
10wn for one or two Saskatchewan and Alberta issues. The Dow-Jones average for 40 
igh-grade United States bonds advanced a quarter of a point to 91.22 while British 
msols 24's dropped 14 to 772. An index of Dominion of Canada long-term bond yields 


sll from 66.0 for the week elosing February 10, to 65.1 for the week ending on the 
( th. 


PORBIGN EX CEANGHS 
(Quotations mentioned are Montreal noon rates unless otherwise specified.) 


New York funds dropped sharply on February 15 to a discount of 1/16 of one 
© cent., with the revival of prospects for a renewal of official efforts to stimulate 
‘ice levels. When it was made clear that no general increase was under consideration, 
l@ United States dollar steadied and then moved against outside currencies. Further 
rength in sterling carried rates up above $5.03 on the 15th for a gain of 2 cents in 
reo days, A small part of this was lost when quotations dropped back to $5.0283 
1 the 17th. French francs lost the greater part of fractional gains in the preceding 
ek %0 close at 3.29 cents, while florins and belgas advanced several points. Argentine 
80 free market rates fell nearly helf a cent to 26,39 cents. 
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1926-100 
Number of Gold Base Total 
Stocks Metal Index 
 ~:1938 el 3 24 
—_— | 
'*1928 - High 137.2 322.2 138.6 
| Low 7504 105.7 107.3 
1929 - High ) 89.7 318.0 127.9 
| Low 52.7 157.3 72.6 
x1930 - High 66.7 203.1 8803 
| Low 5303 56.4 56.7 
*1931 - High 19-5 108.3 B50 
Low 5 ° 49.9 ») 08 
n1932 - High 63.1 8203 64.8 
Low 48.5 42,5 46,8 
1933 - High 112,9 Wu. 116, 
| Low 64.9 68.2 cet 
£1934 - High 140.1 167.6 143.3 
Low 103.1 125.0 10763 
11935 - High 131.2 2087 13647 
| Low 104.7 128.6 114.9 
©1936 - High 136.2 322.1 170. 
Low 118.3 20525 135- 
1937 - High 141.3 356.5 180.0 
| Low 99.7 183.1 11546 
‘anuary 137.5 329.6 174.6 
‘ebruary 139.4 344.8 177.2 
larch 133.0 340.5 17246 
pril 120.0 288.0 154.1 
ay 111.3 269.3 142.1 
une 105.9 255.0 134.7 
uly 109.2 278.9 141.8 
gust 112.5 28764 146.2 
eptember 103.5 224.5 127.6 
ctober 104.3 192.4 121.6 
ovember 113.8 192.4 129,4 
ecember 115.5 213.1 134.3 
Bs 
anuary 121.0 241.7 Lh. 
'p Index Numbers 
‘sek ending Jan. 6th 119.6 226,44 140.1 
otf mn " 13th 119.9 247.2 L443 
nt tt tt 20th 119.8 248.3 44.8 
| es co 121.6 236.9 144, 7 
* “ ¥en. 3ra 12565 235.2 147.0 
| ft " tt 10th 124.6 238.2 146.8 
hoo 4 17th 124.4 2u4,2 147.8 


Weekly figures, 
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NDUSTRIAL AND UTILITY COMMON STO PRICES 


FuLlowing a firm opening at 107.0 on February 18, Canadian common stock 
averages moved narrowly higher to 110.0 on February 23. On the final day of the week 
ended February 24, prices reacted Slightly and the index dropped fractionally to 109.3. 
‘In the industrial section net gains ranged from 13.8 points for industrial mines to 0.3 
for building materials, while foods registered the sole decline. When foods moved against 
the general trend gains on the final two days were not sufficient to wipe out earlier 
recessions. Utilities recorded the first advance in the past five weeks, when trans- 
portation and power issues were consistently firmer. The Investors! weekly price index 
for industrial, utility and bank common stocks rose from 106.2 for the week ended 
February 17 to 108.8 for the week ended February 241 Industrials were up 5.1 to 181.4 
and utilities 0.7 to 47.0 while banks were down 012 to 81s3. 


MINING. STOCK PRICES 


In the first half of the week ended February 24, Canadian mining stocks dis- 
played an irregular tendency, with the general index of twenty-four mining issues chang- 
ing only from 148.4 on February 17 to 14862 on the 2lst. On the next two days, follow- 
ing general advances on outside markets; prices strengthened, principally in the base 
netal group, and the index rose to 14941, A reversal of trend occurred on the final 
day, and the index closed at l4gi4. ‘the main action in the golds was concentrated in 
the better established juniot issuesi Price movements were confined to fractions and 
the-index for golds declined from 12443 on February 17 to 122.6 on the 24th. Base metals' 
index staged an appreciable rise, reachihg 25786 on Wednesday, February 23, its highest 
level since September 3, 1937. The Bureauls weekly average for the general mining price 
series was 148.5 for the week of February 24, as compared with 14748 fot the preceding 
reek, the golds receding 1.1 to 12303 and the base metals mounting 8.2 +6 25Psls 


LONG-TERM BOND PRIGES AND YIELDS 


| The good demand for Dominion of Canada long-term bonds continued during the 
feek ending February 24 and the Dominion Bureau of Statistics weekly index of prices 
‘ose to 116.8 from 116.7 for the preceding week. This compared with 114.6 for the 
sorresponding week of last year. Developments in Europe following Britains change in 
‘oreign policy were accompanied by a further strengthening in the high-grade list and 
ids advanced, The Bureau's daily index increased from 11666 on the 17th to 117.0 on 
whe 24th. British Consols at London were quoted at 77$ on the 17th,and mounted to 

ig 5/16 by the 23rd before reacting to close the week at 78 1/8, while the Dow-Jones 
verage of 4o high-grade United States bonds moved from 91.22 to 91.49 during the week. 
n index of Dominion of Canada long-term bond yields declined from 65.1 for the week 
nding February 17th to 65.0 for the week ending February 2, 


REIGN EXCHANGE 


(Quotations mentioned are Montreal noon rates unless otherwise specified) 


The United States dollar returned to par on February 24th after advances of 
/32 of one per cent. on the 19th and 2tth, This coincided with a decline in London gold 
ullion prices and a minor reaction in sterling which closed the week at $5.0154, for a 
08s of approximately 1 cent. Sterling appeared to be levelling off between $5.01 and 
3.02 after reacting from a peak of $5.033 an the 16th. The Fremch franc dropped from 
»258 cents to 32250 cents on the 24th, while belgas and florins also turned downward 
ad registered small net losses for the weck, The Austrian schilling remained relatively 
teady, closing at 18.93 cents, a few points below levels of the preceding Thursday. 
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MONTHLY INDEX 


NUMBERS OF DOMINION OF CANADA LON 


G-TERM BOND PRICES, 1930-1 8. 


(From data issued by A.E. Ames and Co. Ltd.) 
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MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 
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From data issued by A.E. Ames and Co. Ltd. 
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91.0 
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7009 126 as 3 
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MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES ,1930-1938. 
(From data issued by Wood, Gundy & Co. Tita?) 


(1926=100) 
1930 1931 1932 1933 1934 Z 1936 1 1938 
UMMIATY secssese «© 1023 95.0 119.8 99.2 9703 anes 85.5 Mae ie 
DMEUTY 64000506 10223 95-0 115.9 98.7 96.0 7843 80.6 74.3 - 
Me eessseeses §=6101,3 9500 11056 §= 100.0 0027905) S770 7B - 
a oy ales 95.0 11143 101.3 S707 80.8 78.5 7769 oe 
BUM ssecrecess, 101s} 91.9 ete 9801 Su8 7805 76.6 7H.5 - 
VUNG seseseeesee 10008 91.9 124.4 97,1 85.4 80,4 73.3 72.9 - 
UM seecseesses 10002 9259 110.6 96.7 Sag ds ABO ger reg Tey a 
MEISE sescccces 96.0 91.9 103.3 95.0 82.3 1907 71.2 72.2 ~ 
September ...... 92.9 97-17-0159 p+ 82.0 88. 69.9 1148 - 
October ..+...4. 93.9 103, Dea Si.6  Baeo. ee ieee) ae s 
November a@eeecees 93.9 105- 102.3 9763 81.0 80.8 Yi26 [eof cas 
December .,..e0. 9369 108.6 102.7 98.5 yo.e 8267 6967 jize - 
WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1937-1938.~ 
Date Prices Yields 
1937 oak ican 
Dr AER es st Sa AMIR 6nd aie e O° 9 ORE STE: . 115.0 68.6 
9 eeeewee reeves r%ee @ceevreereoeoneeee eee 115.3 67.8 
ni ape reee Fee akey ee giaptepaa es ate ae 115.3 67.9 
ae ac eA A bald ha dS RG Ae 115.8 67.0 
SL Bie Ai sigan tikes aisha nie ala eon, cae ekes : 116.1 6602 
1938 
vary PT eR en ee ae Ee Ee » 116.2 66.1 
a ‘ NEBR. bo», es FA HOR. SHeee. Te LIGEew i $6693 
ahs eek ail hd Pink. Aba ed eels LT big 1. 66.3 
TS ee ak a etch se Wa. ace shaker oie. Bare ob abet an 
Feb oat pls wea ces een sake a ne eae’ liabed . 
poe ‘ Ret ie RO Wt ee aes 116.3 66.0 
Eee A ae ea 116.7 6561 
7 a MD baad bakit Wikia lee 3+ hbets 116.8 6540 


‘ Based upon an average of daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, FEBRUARY 25-MARCH 3. 
(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock prices moved generally higher on the opening day of 
_ the week ended March 3, Subsequently the index declined consistently with the exception 
of a slight rally on Tuesday (March 1). Price movements were narrow and trading was dull 
for industrials and utilities, as a‘tention continued to centre on golds. In the in- 
dustrial group, net losses ranged from 7o6 points for industrial mines to 0.3 for build 
ing materials. Oils displayed a net gain of 1,4 points and communication issues in the 
utility section were up 0.6. The Investors! daily price index for industrial, utility 
and bank common stocks declined from 109.3 on February 2% to 108.5 on March 3. In- 
dustrials were down 1.1 to 181.0, utilities 0: to 46.7 and banks 0.1 to 81.3. 


4 


MINING STOCK PRICES 


Irregularity was in evidence on the Canadian mining market during the week 
ending March 3. Volume increased at a fast pace as the week advanced. Medium-price 
and junior gold issues attracted most of the interest. Action was comparatively light 
in the base metals. Strength displayed on March 1. ana 2 counterbalanced losses in the 
gold section bringing the index up to 12216, the opening level, while in the base metals 
gains were insufficient to erase preceding declinesj The index was 251.8 on Wednesday , 
‘March 2, compared with 25545 on February 25, A generally tower tendency was shown on 
the final day and both groups registored fractional losses. The weekly price series for 
twenty-four mining issues fell from 148.5 for the week of February 24 to 147.6 for the 
following week; golds deélining 146 to 12243 while base metals rose 0.6. to 253.0. ‘The 
‘Bureau's monthly genefal index of mining stocks mounted from lU.1 in January to 147.7 
in Pebruary. 
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LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long~ 
‘term bond prices rose from 116,8 for the week ending February 24 to 117.0 for the week 
ending March 3, continuing a gradual advance which has progressed without serious in 
terruption since last October. In the closing days of February markets were dull but 
with the opening of March a better demand appeared and quotations moved from % tod 
points higher. The volume of sales remained moderate, however, as offerings were still 
comparatively light. British Consols at London declined sharply from 78 1/8 to 75 5/8, 
@ drop of 3 3/8 points below the 1938 high of 79 on February 11. Selected high-grade 
United States bonds also moved lower during the week and the Dow-Jones average moved from 
91.49 to 90.86. This compared with the current yearts high of 92.70 on January &. The 
index of Dominion of Canada long-term bond yields fell from 65,0 for the week ending 
February 24 to 64.7 for the week ending March 3. 


FOREIGN EXCHANGE . 
(Quotations mentioned are Montreal noon rates unless otherwise specifiod) 


New York funds romained at par for the week ended March 3, while moet other 
Currencies showed fractional declines. After dropping approximately half a cont in tho 
first two days, sterling levellod off at $5.017 and romainod close to that figure. French 
francs, belgas, and florins all rocordod minor losses, although forward positions held 
comparatively firm. Tho Japanese yen was supported by a further shipment of over 
$4,000,000 in gold which went to the United States. Argentine pesos have recently been 
More stable with official rates around 33.45 cents and free market qudtations in the 
neighbourhood of 26.20 cents, 
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SECURITY PRICES AND FOREIGN EX¢ EB CH 4+MARCH 10. 
pcan Reese 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock daily averages moved consistently lower during the 
week ended March 10 except for a minor rally on the 9th. Weakness at New York was re- 
flected here and trading was exceptidnally light while prices generally fluctuated within 
a narrow range. Power and traction issues moved against the declining trend to show a 
net gain of 0.4 for the week, while all other sections of the index recorded losses. 
Weakness was apparent for industrial mines, foods, building materials, telephone and 
| telegraph, milling and beverage issues. The Investors! daily price index for industrial 
utility and bank common stods dropped from 108.5 on March 3 to 106.8 on March 10. 
Industrials fell 3.4 points to 177.6, utilities 0.4 to 46.3 and banks 0.2 to 8l.l. 


MINING STOCK PRICES 


Interest on Canadian mining markets was at a low ebb during the week ended 

| March 10. A revival in base metals in the last two days of trading was inadequate to 
counterbalance the downdrift of the gold section. Consequently the general price index 
of twenty~four mining issues declined from 147.6 for the week of March 3 to 15,5. 

Volume of sales was sharply reduced, With the exception of two days when prico movements 
were mostly sideways, the gold index fell gradually from 122.3 on March 4 to 119.2 on the 
1th. After recading from 251.8 to 25.4 between March 2 and 8 the base metals index 

| gained 6.1 points to 251.5 on the final days, cancelling losses incurred earlier in the 
week. The daily general price index moved down from 147.4 to 145.1 in the week ending 
March 10, with the gold section registering a net loss of 3 points to 119.2, while base 
metals rose 0.3 to 2515s 


LONG-T. BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
prices pose from 117.0 for the week ending March 3 to 117.3 for the week ending March 10, 
Demand was fair in the early part of the week but increased as the week advancsd and the 
Bureau's daily index moved from 117.2 on the 4th. to 117.6 on the 10th. Provincials 
Strengthened moderately. British Consoles at London closed 3/8 higher at 76, while the 
Dow-Jones average of 40 High-grade United States bonds declined from 90.86 to 88.37. The 
index of Dominion cf Ganada long-term bond ydelds declined from 64.7 for the week ending 
March 3 to 64.0 for the week ending March 10. This compared with 72.2 for the correspond- 
ing week in 1937. 


ORELGN EX G. 


(Quotations mentioned are Montreal noon rates unless otherwise specified) 


The French franc has fallen gradually to its lowest level in many years, 
dropping from 3.26 cents on March 4 to 3.15 cents on the 10th. Forward discounts parallel- 
ed this movement, but remained much narrower than had been the case during earlier breaks 
in the franc. ‘The Chautemps Ministry resigned on March 10 due mainly to the recurrence 
of difficulties related to an unbalanced budget and labour unrest, Sterling rates dipped 
below $5.01 on the 7th, but immediately resumed a position midway between $503 and $5.02. 
Florins and belgas continued to ease moderately with quotations on the 10th being 55.90 
Cents and 16.92 cents respectively. New York fumis advanced to a premium of 1/32 of one 
| Per cent. on the 7th and subsequently have held at that level. A break in eps: 
| Peso free market rates carried quotations down from 26.25 cents to 25.81 cents during 

the week, 
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SECURITY PRICES AND FOREIGN EXCHANGE, MARCH 11-MARCH 17. 
| (1926=100f 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stocks continued the downward trend which commenced about 
March 2 and the decline brought a considerable increase in volume. General weakness 
was apparent at the opening of the week ended March 17 followed by a firmer tone 
till Tuesday (March 15). On the final two days of trading prices broke sharply as 
developments in the European situation proved unsettling to world security markets. 
Industrials dropped back to the same level as at the beginning of the year and all 
sections of this group were lower. Net losses indicated by daily indexes ranged from 
16.1 points for industrial mines to 3.8 for textiles. In the utilities section, 
‘power stocks moved consistently lower while communication issues registered a fraction- 
al gain. The Investors' daily price index for industrial, utility and bank common 
‘stocks receded from 106.8 on March 10 to 100.0 on March 17. Industrials declined 12 
points to 165.6, utilities 5.2 to 43,1 and banks 0.5 to 80.6. 


MINING STOCK PRICES 


Under the weight of the uncertainty in the international situation, Cana- 
dian mining stocks suffered a general and wide setback, which was even more severe 
than the one experienced last October. The price index of twenty-four mining issues 
receded from 145.6 for the week of March 10 to 134.0 for the week of March 17. The 
decline was accompanied by heavy liquidation, which gained momentum in the final days 
of trading. Continuing the downward movement of the preceding week, stocks fell 
steadily to Tuesday, March 15, when strength was shown in the base metals; golds 
advanced also, but with some hesitancy. On the following two days prices weakened 
precipitately and indexes moved to sharply lower levels. The daily general average 
dropped from 145.1 to 127.7 between March 10 and 17, with the gold section receding 
15.4 to 103.8 and the base metals 25.2 to 226.3. 


| LONG-TERM BOND PRICES AND YIELDS 


Nervousness pervaded the financial markets of the world during the past 
few days, which influenced Canadian bond markets to a considerable degree. The 
Dominion Bureau of Statistics weekly index of Dominion of Canada long-term bonds de- 
clined from 117.3 for the week ending March 10 to 117.1 for the week ending March 17, 
but a more detailed picture of the week's developments was shown by the daily index 
which fell from 117.9 on the llth to 117.4 on the 15th and then broke sharply to 115.5 
by the close of the week. Although the decline was general offerings remained moderate. 
Provincials were lower also, with reductions of from one to two points usual. British 
Consols at London dropped from 76 on the 10th to 713 on the 16th before rising to 72% 
on the 17th, while the Dow-Jones average of selected United States high-grade bonds 
moved from 88.37 to 87.18. The index of Dominion of Canada long-term bond yields 
advanced from 64.0 for the week ending March 10 to 64.2 for the week ending March 17. 


| FOREIGN EXCHANGE 
| (Quotations mentioned are Montreal noon rates unless otherwise specified) 


A new flow of nervous capital from Europe to the United States precipitated 


by growing fears of war caused quotations on New York funds to advance sharply between 
March 10 and 17. The Montreal premium mounted from 1/32 to = of one per cent. during 


this interval. Sterling rates dropped to #4.9783 on the 16th, before recovering to 
94.9856. This represented a decline of approximately 4 cents in three weeks. The ; 
French franc broke sharply on the 14th to 3.05 cents, and then advanced fractionally 
Franc quotations at the end of February were around 3,27 cents. Austrian s chit lings 
were quoted at 18.76 cents at New York on the 16th of March, or approximately i'l 
the German mark. Prior to that time the schilling had not been traded for severa ays. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 


(1926=100) 

DE titlenint ee EPR OR ear $i va 
: - of Gold Base Total 
pipe Ss Metal Index 
1938 o} 3 24 

rrr te MS 

928 - High : 137.2 322.2 138.6 
" Low 75.4 105.7 107.3 
1929 - High 89.7 318.0 127.9 
) Low 52.7 157.3 72.6 
930 - High 66.7 203.1 88.3 
ee 53.3 56.4 56.7 
981 - High 79.5 108.3 85.4 
"Low 54.4 49.9 54.8 
932 - High 63,1 82.3 64,8 
| Low 48.5 42.5 46.8 
933 - High 111.9 144.1 116.7 
| Low 64.9 68.2 » Bbsi 
934 - High 14051 167.6 143.3 
| Low 103.1 125.0 107.3 
935 ~ High 131.2 ah ay 136.7 
| Low 104.7 128.6 114.9 
| 

986 -- High 136.2 322.1 170.3 
Low 118.3 205.5 135.4 
| 

937 - High 141.3 356.5 180.0 
Low 99.7 183.1 115.8 
37 
nuary 137.5 329.6 174.6 
bruary 139.4 344.8 177.2 
rch 133.0 340.5 172.6 
ril 120.0 288.0 154.1 
7 ALIS 269.3 142.1 
ne 105.9 255.0 134.7 
ly 109.2 278.9 141.8 
rust M275 287.4 146.2 
ptember 103.5 224.5 127.6 
tober 104.3 192.4 121.6 
vember 113.8 192.4 129.4 
cember 2455 213.1 134.3 
38 
wary 227.0 241.7 144.1 

ruary 1243 246.9 147.7 

KL Index Numbers 

*k ending Feb. 3rd 125.5 235.2 147.0 

" * 10th 124.6 238.2 146.8 
" " 17th 14 A 244.2 147.8 
" " 24th 123.3 252.4 148.5 
" Mar. 3rd 122.2 253.0 147.6 
" " 10th 120.8 247.4 145.6 
" " 19th 109.4 i oe 134.0 


Weekly figures. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MARCH 18-MARCH 24, 
(1926-100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Another sharp break in Canadian common stock prices accompanied by the heaviest 
trading since October 20, 1937, occurred on March 18, continuing the marked decline of 
the preceding week. The general price index for 96 stocks dropped 2.6 points to 97.4 
which was fractionally less than the lowest level of 1937 recorded on November 24, 
Stocks rallied strongly on the following two days and wiped out approximately half of 
ecent declines. However this rally did not hold. Prices moved downward again on March 
g2 and 23, but firmed considerably before the close. Weekly indexes for industrial and 
Wilities declined, although minor net gains were shown for six sub-groups. Losses in- 

[cated by daily indexes ranged from 3.9 points to 0.7 and were Shown for oils, textiles 

milling in the industrial section and for telephone and telegraph and transportation 
es in the utility group. The Investors‘ price index for industrial,utility and bank 
mon stocks receded slightly from 100.0 on March 17 to 99.7 on March 24. Industrials 
a11 0.6 to 165.0 and utilities 0.1 to 43.0 while banks remained unchanged at 80.6, 


MINING STOCK PRICES 


| Canadian mining stocks price averages broke sharply on March 18, reflecting 
a renewal of European political tension. The daily gold index for that day was 101.6, 
new low for the current year, and base metals at 217.3 was a little more than a point 
over the minimum. A brisk advance occurred on the next two days, as the situation in 
pope eased, and approximately half of earlier losses were retrieved. After two days 
derate declines on March 22 and 23, when the list responded to New York's trend, ° 
cks showed some improvement and closed slightly higher. Volume was restricted in the 
ter part of the week. The daily index of twenty-four mining issues recorded a net 
n of 4.2 points mounting to 131.9 for the week of March 24 with the gold section gain- 
S.l to 108.9 and the base metals 0.3 to 226.6. The Bureau's weekly average behaved 
hat differently, the general index dropping from 134.0 for the week of March 17 to 


-5 for the following week with the golds receding from 109.4 to 106.1 and the base 
meals from 235.7 to 224.8. 


x LONG-TERM BOND PRICES AND YIELDS 

} Dominion of Canada long-term bond prices touched their lowest levels since 

ist November on March 18 and 19, and then rebounded sharply as international tension 
sened. The Dominion Bureau of Statistics price index for this group of bonds ross 
om 114.9 on the dates mentioned to 117.1 on Wednesday, the 23rd,and held at 116.9 on 
i¢ following day. However, the weekly average of 116.1 compared with one of 117.1 for 
le preceding week. A corresponding index of yields averaged 65.7 as compared with 64.2 
for these respective periods. Declines of several points were common among western 
orovincial issues, but eastern maturities were generally firm. British Consols staged 
‘Pronounced rally between March 16 and 24, advancing 3 points to 74. This was still 
our points below closing February levels. The Dow-Jones average of United States select 


jt 


igh grade bonds dropped from 87.18 to 85.92 for the week ended March 24, 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified.) 


The premium on New York funds reached a peak of 5/8 of one per cent. on March 
18, as European capital moved in heavy volume to the United States. With the abatement 
this movement rates fell back Slightly below $1.005, still much above any levels 

Since April 1936. European currencies were somewhat steadier, with sterling rates 

‘ring around $4.985, and French franc quotations ving narrowly about 3.07 cents. 
Cial rates on the German mark rallied from 40.27 cents to 40.37 cents on the eist, 
then dropped back gradually to their former level. Austrian schillings have been 

ged at the rate of 1.50 schillings to the mark, Mexican pesos dropped from 27.84 

8 to 22.53 cents during the week, following the expropriation of oil properties which 
Sc.pitated an outward movement of capital from Mexico. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MARCH 25-MARCH Ol. 


(1926-100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| The recession on Canadian common stock markets gained momentum in the final 
eek of March. Declines occurred on the 25th and 26th, followed by a fairly general 

at minor advance on Monday (March 28). Subsequently, prices broke sharply and the 
emeral price average for 96 common stocks receded to levels of May, 1935. All sections 
f the index displayed net losses which were linked in market circles with weakness at 
ew York and the turn of events in Mexico. Oils and industrial mines particularly were 
Pfected, following the action of the Mexican government in expropriating foreign-owned 
il fields and the subsequent decision of the United States to suspend purchases of 
sxican silver. Industrial mines suffered the greatest set-back,dropping 71.7 points, 
)llowed by oils down 24.3 points. Appreciable weakness was also apparent for building 
iterials, beverages, machinery and equipment, telephone and telegraph, milling and foods. 
ie Investors’ price index for industrial, utility and bank common stocks dropped from 


9.7 On March 24 to 87.9 on March 31. Industrials were down 23 points to 142.0, utilities 
»2 to 39.8 and banks 1.3 to 79.3. 


MINING STOCK PRICES 


| 

| A further decline occurred on the Canadian mining stock markets, during the 
ust week and the Bureau's price index for twenty-four mining issues fell from 129.3 

mw the week of March 24th to 125.1 for the week of March 31. Stocks followed much the 
wmé pattern as those on the New York market, with golds showing some resistance while 
ise metals were more Sensitive to depressing influences. Trading was reduced, although 
} gained volume in the latter half of the week. Golds moved irregularly downward and 
1e index was 103.4 on March 31, 1.8 points above the recently recorded low. Base metals 
re definitely weak, and dropped from 226.6 on March 24 to 198.1 on the final day of 
ding. The weekly average for golds declined from 106.1 to 105.1 for the week ending 
rch 31 and base metals from 224.8 to 206.8. The general monthly index of mining stock 
‘ices was 134.9 for March as compared with 147.7 for February. 


LONG TERM-BOND PRICES AND YIELDS 


Dominion of Canada long-term bond prices failed to hold all of last week's 
‘covery, but remained well above levels touched during the international crisis centring 
ound March 18 and 19. The Dominion Bureau of Statistics index of prices for Dominion 
mg-term bonds fell from 116.9 on March 24 to 116.4 on the 30th and closed at 116.6 on 
‘€ dist. The weekly average of 116.6 was 0.5 above that for the preceding week, while 
corresponding index of yields dropped from 65.7 to 65.0. The undertone of provincial 
Sues was unsteady, with several Alberta and Saskatchewan maturities suffering losses of 
; x to 25 points. British Consols were off 3/8 to 73 5/8 and the Dow-Jones average 


United States select high-grade bonds dropped from 85.92 to 83.39 during the final 
ek of March. 
t 


FOREIGN EXCHANGE 
| (Quotations mentioned are Montreal noon rates unless otherwise specified) 


The Canadian dollar turned weaker during the closing days of March in terms 
cal leading currencies. New York funds advanced sharply to a premium of 1i/1s os 

© per cent., 1/16 above the peak level of March 18. Sterling rates moved up approx- 
ately 14 cents to just under $5.00, and the French france recovered from a new low of 
03 cents on the 28th to 5.08 cents on the 3lst. Belgas and florins also registered 
derate gains. The Mexican peso receded to 19.67 cents on the 2th and then recovered 
£2.07 cents, down about 52 cents ffom its usual level. 
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SECURITY PRICES AND FOREIGN EXCHANGE APRIL 1 - APRIL 7 


(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock prices moved irregularly higher during the week ended 
April 7 while trading volume was aonsiderably less than in the preceding week. Price 
averages staged a noteworthy rally on April 1 and 2, advancing the Investors! price index 
5.5 points to 93.4. After remaining comparatively steady on Monday (April 4) they ad- 
vanced again on the following day. Subsequently a reaction set in and Tuesday's gains 
were erased before the close, although machinery and equipment, foods, utilities and 
banks moved against the declining trend on the final day. All sections of the index reg- 
istered net gains for the week, led by industrial mines which were up 30.3 points. 
Appreciable advances were also shown for building materials, beverages, oils, telephone 
and telegraph, foods and machinery and equipment. The Investors!’ daily price index for 
industrial, utility and bank common stocks rose from 87.9 on March 31 to 95.1 on April 7. 
Industrials advanced 9.6 points to 151.6, utilities 2.0 to 41.8 and banks 0.4 to 79.7. 


MINING STOCK PRICES 


| Mining issues participated in the general recovery movement of Canadian 
stock markets during the first week of April. Substantial increases were recorded by 
both golds and base metals on April 1 and 2, with base metals displaying pronounceg 
strength. In the remainder of the week ended April 7, prices held quite firm and fluctu- 
ations were narrow, the gold index moving between 107.3 and 108.9 and the base metals be- 
twean216.7 to 218.6. Volume of sales was of a restricted nature throughout the period. 
Action centered in the better established junior issues. The Bureau's daily series for 
twenty-four mining stocks rose from 122.0 on Merch 31 to 129.1 on April 7, with the gold 
section registering a net gain of 4.4 points to 107.8 and the base metals 18.6 to 216.7. 
The indexes for the weeks of March 31 and April 7 were, for the general price index 

125.1 and 128.3, golds 105.1 and 107.1 and base metals 206.8 and 215.5 respectively. 


LONG-TERM BOND PRICES AND YIELDS 


Bond prices generally were buoyant during the first week of April. An index 
of prices for Dominion of Canada long-term issues advanced from 116.6 on March 31 to 
(17.1 on April 6, and then receded fractionally to 116.9 on the 7th. The weekly average 
index at 116.8 was up 0.2 above the final week of March, while a corresponding yield in- 
lex dropped 0.1 to 64.9. Provincial issues with the exception of those for Alberta 
sanged from steady to somewhat firmer. British Consols advanced gradually from 73 5/8 
i074 1/2, while the Dow-Jones index of United States high-grade bonds rose from 83.39 
so 84.86. During the preceding week these series had declined moderately while Dominion 
-ong-term issues recorded a small net gain. 
| . 

| FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Further shipments of gold to the United States from Europe and Japan occurred 
uring the first week of April, while the premium on New York funds advanced’ from 1/2 to 
/8 of one per cent. With another French Ministry facing defeat, the French franc at 
irst moved forward to 3.14 cents but later fell sack to 3.09 eents. This strength in 
he franc under such conditions was taken to indicate a growing likelihood of exchange 
ontrol. The belga was unsteady, dropping from 16.96 cents to 16.92 between April 1 and 
» @nd then recovering to 16.95. Florin rates were firmy rising from 55.67 cents to 
5.71 cents. Sterling remained between $4.99 and $5.00. Mexican pesos recovered sharply 
Tom 22.07 cents to 24.51 cents during the first week of April. 
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SECURITY PRICES AND FOREIGN EXCHANGE, APRIL 8-APRIL 14, 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
EE FLUO 


After pausing for several days, Canadian common stock prices again 

idvanced strongly in the second week of April. Revovery was quite general, and by 

ipril 14 market averages had regained approximately one-half of the severe March losses. 
dustrial mines, milling and oil issues showed the most pronounced increases, but very 
‘ew groups failed to register material recovery. These latter included textile and 
jelephone and telegraph stocks. Between April 7 and 14 the Investors general index of 
‘ommon stock prices mounted from 93.1 to 99.7. Znrcustrials rose from 151.6 to 164.5 
ind utilities from 41.8 to 43.5. Corresponding indexes at the lowest point of the pre- 


‘eding decline on March 31 were: Investors’ 67.9, industrials 142.0, and utilities 
9 sc. 


MINING STOCK PRICES 


Price movements on Canadian mining markets were definitely higher during 
he past week with senior issues in both the gold and base metal sections leading the 
dvance. The general index ended the week of April 14 at 132.6 as compared with 128.3 
or the preceding week. It was at approximately mid-March levels, about 16 points down 
rom the 1938 high established in February. Fluctuations were narrow during the week, 
he gold group moving between 108.6 on April 8 and 1ll.l on April 14, and the base 
etals between 222.9 and 232.9 on the same dates. Volume of trading was light, but 
iéked up sharply on Thursday. Weekly average indexes for the gold group were 107.1 
or the first and 109.6 for the second weeks of April, while corresponding averages for 
ase metals mounted from 215i5 to 226.5. 


LONG-TERM BOND PRICES AND YIELDS 


Prices of Dominion of Canada long-term bonds continued to mount during 
he week ending April 14 and the Dominion Bureau of Statistics weekly index rose to 
17,0 from 116.8 for the week ending April 7. The increase occurred in the early part 
f the week when the Bureau's daily index rose from 116.9 on April 8th. to 117.1 on the 
th, at which level it remained. British Consols moved higher also, advancing from 
£1/2 to 75, while the Dow-Jones index of high-grade United States bonds, sompiled from 
) rails, 10 public utilities and 10 industrials, declined from 84.86 to 84.56 in the 
ame period. The index of Dominion of Canada long-term bond yields fell from 64.9 for 
je week ending April 7 to 64.5 for the week ending April 14. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified.) 


Erratic fluctuations in the French franc were followed by gradual advances 
3 the Daladier administration was given power to deal with financial issues by decree 
itil the Chamber reassembles at the end of May. The franc was quoted at 3.16 cents 
1 April 14, its highest level in more than a month. Sterling also advanced, moving 
» 11/2 cents within the week to $5.0128. Premiums on the United States dollar dropped 
Narply from 21/32 to 15/32 of one per cent. Argentine free market peso rates advanced 
‘Tongly in the second week of April from 25.15 cents to 25.57 cents. The Netherlands 
orin also moveé up fractionally to 55.86 cents, but the Belgian belga was barely firm 
( 16.94 cents. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 


(1926=100) 
amber of Gold Base 
jtocks Metal 
1938 21 3 
928 - High 137.2 Sele 
Low 75.4 105.7 
929 - High 89.7 318.0 
Low Se | Lav 7 
930 - High 66.7 203.1 
/ Low 53.3 56.4 
931 - High 79.5 108.3 
Low 54.4 49.9 
1932 - High eel SA: 
Low 48.5 42.5 
(933 - High U9 14451 
Low 64,9 68.2 
1954 - High 140.1 167.6 
Low Bae A L250 
1935 - High vs ee ek lie T 
Low 104.7 128.6 
936 - High 136.2 See) 
Low ee igs Ade 
1957 aad High i BPs Geo 
Low 99.7 Looe. 
237 
anuary 137-29 329.6 
sbruary 139.4 344.8 
arch LOdaeO 340.5 
pril 120.0 288.0 
Ry gui baa 269.3 
me 105.9 255.0 
uly 109.2 278.9 
igust Mess 287 04 
“ptember 105 35 22400 
“tober 104.13 192.4 
vember 113.8 192.4 
scember 115.5 205.01. 
288 
anuary 121.0 241.7 
sbruary 124.3 246.9 
arch 111.4 229 09 
»ekly Index Numbers 
»ek ending Mar. 3rd Tou 253 0 
* " m. JOth 120.8 247 24 
" 1 " 17th 109.4 LO? 
" " tt 24th 106.1 224.8 
t Ty] al a 3lst NGS iene 206.8 
" " Sb Ro 7 h Le, 8 
7) '" wi wi 109.6 BR 02 


Weekly figures 
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SECURITY PRICES AND FOREIGN EXCDANGE, APRIL 15-APRIL 21 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Following a pronounced rally in the first half of April, Canadian common 
stock price averages continued irregularly higher although movements were narrow during 
the week ended April 21. On the opening day (April 16) prices moved generally upward 
on active trading and the general index advanced 1.9 points to 101.6. However on 
Tuesday, approximately half of this gain was erased and price averages remained com- 
paratively steady during the last two days of trading. In the industrial section six 
sub-groups showed gains led by oils, foods and machinery and equipment. Industrial 
mines declined from 418.1 on April 16 to 397.9 on the 21st, while building materials 
and pulp and paper issues were also lower. Utilities were firmer than industrials and 
the only daily decline occurred on April 19. The Investors' price index for industrial, 
atility and bank common stocks rose from 99.7 on April 14 to 100.6 on April 21. In- 
justrials were up 0.6°to 165.1, utilities 1.6 to 45.1 and banks 0.9 to 81.0. 


MINING STOCK PRICES 


The advance on Canadian mining stock markets continued and the price 
index for twenty-four mining issues mounted from 132.6 for the week of April 14 to 
136.8 for the week of April 21. Except for a mild decline on Tuesday, April 19, gold 
issues rose cautiously, following the hesitant upward movement, commenced at the be- 
ginning of the month. The goid series registered a net gain of 1.5 points to 112.6 on 
the closing day. Base metals advanced 7.4 points on April 16, supported by a stronger 
New York market. In the latter part of the week, however, they moved narrowly as in- 
justrial mines displayed weakness. The weekly average for golds was 111.8 for the 
week ending April 21 as compared with 109.6 for the preceding week, while corresponding 
vase metal averages were 240.5 and 226.5. 


LONG-TERM BOND PRICES AND YIELDS 


While the Easter holidays reduced the trading week to four days, the in- 
creased demand following the resumption of business on Tuesday forced the bids for high- 
grade bond issues sharply higher and the Dominion Bureau of Statistics index of Dominion 
of Canada long-term bond prices rose from 117.0 for the week ending April 14 to 117.9 
for the week ending April 21, This was the highest point touched by the index since 
January of last year. Among the provincials, weakness continued in Albertas but the 
westerns, otherwise, made a good showing and increases up to 2 1/2 points were recorded 
for some issues. British Consols at London dropped 1/8 to 74 7/8, while the Dow-Jones 
average of 40 high-grade United States bonds rose from 84.56 to 84.96. The index for 
Dominion of Canada long-term bond yields declined from 64.5 for the week ending April 
14 to 63.7 for the week ending April 21. 


FOREIGN EXCHANGE 


(Quotations mentioned are Montreal noon rates unless otherwise specified. ) 


After breaking sharply from April 8 to 14, New York funds again moved 
upward from a premium of 3/8 to 1/2 of one per cent. The outward flow of capital from 
the United States failed to reach important proportions and there was little indication 
of movement in either direction following the weattinn in London gold bullion prices 
after April 19. Sterling rates receded moderately from $5.0225 on the 19th to $5 20140 
mM the 2ist. Continental European currencies also were slightly weaker. The Japanese 
yen was supported by a further shipment of $5,800,000 in gold to the United States, 


°ringing total shipments since the beginning of the current year to more than $33,000,000. 


Argentine peso free market rates advanced from 25.96 cents to 26.28 cents between end 7 
19 and 21, 
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MONTHLY INDEX NUMBERS OF DOMINION CF CANADA LONG-TERM BOND PRICES,1930-1938. 


~~ (From data issued by A. E. Ames and Co. Ltd. y 
(1926=100) 

2930 1931 i952 1933 1954 1935 1936 1937 1938 
Muay ss.s- 9950 105.1 94.1 103.5 104.6 115.9 113.6 137.9 116.1 
DN vas.) G0.0 «lOe.1 «« SAperiemOSow : 205 007114.8 115.0 115.3. 116.6 
ie 949 | 10S.) | 984 | 102.1 - 107.9 115.0 115.5 122.9 176.8 
MGs. secs 100.5" '-104.5'° 26.2 102.9 109.4 114.5 .°115.7 118.97 - 
Me sce 100s” FOG: 96.5 10S Porniews 45%). 115.9- 113.8 = 
tert TS. 105.0.....94.6. 10429 Sato y, 144.8 (117.0 114.9 = 
is. G0i.e 105.0 97.0 104.8 lll.l 114.8 1QaS.000 135.1 - 
ee oe dee. 205.5 101.0 105.6 . 112.3 114.8 wives: aasas ms 
Sass 105.0 002.0 104.6 105.7 (112.6 110.9 119.1 115,38 " 
Bes i.) deer Sede Joe OOS Gs i, AS, 2:2- ers oO 114,5 a 
Rte. Ts |) 87.4. 10RG § BES 90RI2.2 «68211856 117.6 114.8 _ 
rec. 100.0 YO. 307.8 105.6 115.2 112.5 118.2 115.6 ” 


MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930-1938. 
(From data issued by A. E. Ames and Co. Ltadeyen 


(1925=1C00) 
| 1930 1931 1932 1933 1934 1935 1936 1937 1938 
famuary ..... 102c1 65.9° ° 17807 Gogo (ot OF,2hi Lio men me sehand Gaon 4. S66en 
‘ebruary .... 101.4 9356 | 112.2 96.0 91.0 mas? 70.8 68.4 65.4 
larch ...20-. 101.1 91.9 °° 2109.1 97.7 86.1 Pht 69.49 127 64.7 
pril Meee iy ss’ GOCS 90.0 109.8 96.6 83.8 72 2 69.5 1592 - 
MG es-.. “9854 S9fS *-10955 95,0 @i.a "1 a 68.8 7180 z 
Moc. ces ss  - 98.2 CHrs “wy. ? 93.8 62.1 IDS 66.9 69.3 “ 
Mo 2 ¢caves 9850 Says" 107.5 93 26) 8061 72% 65,1 69.0 ~ 
MEG socees 89509 8.5" 160.5 9262 77,8 71.46 65,2 68.1 
‘eptember ... 93.9 95.5 98.7 92.4 77.2 79.8 63.1 68.3 
Meer ,...+ 95.6 105.2 96.2 93.5 79.3 78.9 66.2 69.7 - 
mumer.... 95,6 107.7 98,5 04,3 Ene? 74.5 65,1 68.8 - 
lecember .... 93.9 111.7 99,4 95.1 Pt as shy 64.1 67.4 - 


| MONTHLY INDEX NUMBERS 0 OF _PROVINCE OF ONTARIO [QO REPRESENTATIVE B BOND _ISSUES 1930-1938. 
~ (From deta issucd by Wood, Gundy & Co. Ltd.) 


(1926= 100) 
| 1930 1931 - 1932 1933 1934 1935 1936 1937 1938 
Memery ..... 102.0 Soom Atos Us BOLD. PORES VETS Ui B5Be 2 FO. 69.7 
'Oruary .... 102.3 OBO 175.9 98.7 96.0 78:3 80.6 4.5 + 69.3 
Mt... ses LOLs g50." 110.6" L080 90.2 79.5 1966 78.5 68.5 
Me 4.>---. L013 Ooo ro MLO L LS 87.7 80.8 78.5 77 G = 
lay cess. LOled te ore toe 98.1 84.8 78.5 76.6 74.5 ae 
MS s.cce 100.8 ono aaa 97.1 85.44 80.4 13 od 72.9 - 
Mes see. 100.2 G29) 130.6 96.7 B54) 80.2 72.0 pen ~ 
WEG osess. 96.0 91 eo 55 95.0 82.43 1657 vale 72.2 - 
jeptember ... 92.9 O72. .102,9 95.8 82.0 88.3 69.9 71.8 - 
Meer ..... 96.9 105.3 98.1 94.6 82.9 85.4 Voy Wel - 
fember .... 93.9 °105,4 °° 102.3 97,3 81.0 80.8 71.8 72.7 = 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1936* 


Date Prices Yields 
PSOLUAT IY BL, Me lore oleleleletSlaibic 010 ele'e slointeis oleic a 12.6% 1 66.4 
LOU FU. BAS. slahortiets lio 0 olbiorela tie L261 66.0 
OP? Te AROS eletatelies cake olde sinlete VAS a? 6561 
PAM, SOLOS Bh sicleidals o(Sle clotetelae aks <i 116.8 65.0 
March Shs otek d Wo eas cats chee 66 oe) 6 Ove o e'e'6 IDLO 64.7 
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i AL TE Ae ee ae eT eee ee 116.6 65.0 
April TF Wath ad aac c ol cihed Sauk ean mv titin® Mah 24 eee Lice 64.9 
Ud ha tio ce eres co oe sa meogen eo ournooed 117 64.5 
OF... PER Pete Be eRe: Sree es oo Eee a 11749 6357 


Based upon an average of dsily figures for the weck ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, APRIL 22-APRIT 28 


see 


(1926=100) 
ENDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock prices staged a fairly general advance on the opening 
jay of the week ended April 28 and continued firm on the following day. Subsequently 
orice averages moved irregularly lower erasing gains of the past two weeks. The down- 
vard movement of prices was accompanied by a considerable decline in volume of trading. 
{n the industrial section, net losses indicated by daily indexes ranged from 4.9 points 
"or oils to 0.4 for pulp end paper issues and textiles, while building materials, foods 
ind milling stocks showed increases. In the utilities group, power and traction issues 
seached 65.0 on April 23, the highest level attained since March 10, but fell again to 
slose only a fraction higher than the preceding week. The Investors' price index for 
-ndustrial utility and bank common stocks declined from 100.6 on April 21 to 99.2 on 


ipril 28. Industrials dropped 2.5 to 162.6, utilities 0.6 to 44.5 and banks 0.3 to 
30.7. 


MINING STOCK PRICES 


| After a strong opening the Canadian mining markets displayed an irregular 
vendency. At the close of the week of April 28th, all mining weekly averages showed 
mereases, although net changes for the period were fractional. The Bureau's price 
ndex for twenty-four mining issues advanced from 136.8 for the week of April 21 to 
98.7 for the following week. Trading volume was light and interest was mainly in the 
‘old section. With the exception of Dome, senior gold issues were quite steady. The 
aily gold index declined from 114.7 on April 22 to 112.5 on the final day. Base metals 
‘egistered a gain of 4.5 points on April 22 and 23, but they turned dull afterwards, 

nd the index for this group moved lower to 239.4 on April 28th. The gold and base 

letal series advanced for the fourth week in succession, the gold section rising from 
i.8 for the week of April 21 to 113.9 for the week of April 28 and the base metals from 
40.5 to 240.9 for the comparable interval. 


LONG-TERM BOND PRICES AND YIELDS 


| High-grade bond prices moved still higher on steady demand and the Dominion 
ureau of Statistics index number of Dominion of Canada long-term bond prices advanced 
Tom 117.5 for the week ending April 21 to 117.9 for the week ending April 28. In the 
irst days of trading, prices mounted briskly and the Bureau's daily index rose from 
17.6 on the 2lst to 118.0 on the 23rd, at which level it remained for three days before 
Topping sharply at the close +o 117.7. This relapse was attributed in part to the 
ovement of outside markets, reflecting the weakness at London which followed presentation 
f the British budget with its proposals for heavier taxation. In the Provincial field 
asterns Showed strength while Westerns were mixed with easier tendencies most noticeable 
nthe maturities of Saskatchewan and Alberta. British Consols at London declined from 
47/8 to 74 5/8 while the Dow-Jones average of 40 high-grade United States bonds mounted 


Tom 84.9630 86.49. The Bureau's index of Dominion of Canada long-term bond yields fell 
rom 63.7 for the week ending April 21 to 62.2 for the week ending April 28, and the 
sekly average yield dropped from 3.09 to 3.02 in the same period. 


The principal foreign exchanges moved within unusually narrow limits during 
ue fourth week of April. Sterling re-acted slightly after presentation of the British 
idget but remained within a half cent range above 35.01. The premium on New York funds 
4s-1/2 of one per cent. for the greater part of the week, but advanced 1/32 on April 26, 
ad maintained this gain. The French franc recovered from an extreme low of 3.04 cents 
athe 23 to 3.13 cents on the 27, and closed at 5.09 cents. The belga was unsettled, 
losing several points down at 16.92 cents, while the florin_ held firm around 55.97cents. 
rgentine free market peso rates moved sharply upward from 25.13 cents to 26.34 cents. 
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SECURITY PRICES AND FOREIGN EXCHANGE, APRIL 29-MAY 5. 
a (1926=100) 


— 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stocks showed 1i 
«lowing a firm opening, price averages for 


gurday and Monday. Subsequently prices adv 


acelled before the close. In the industrial Section, five sub-groups were higher 
sh gains ranging from 2.9 points for oils to 0.2 for building materials, while losses 
haba from 2.6 for milling to 0.1 for pulp and paper. In the utilities group, com- 
uication issues were consistently higher, while power and traction stocks also regis- 
‘ed an increase. The Investors? price index for industrial, utility and bank common 


teks rose from 99.2 on April 28 to 100.1 on May 5. Industrials were up 1.3 to 163.9, 
|. = 0.4 to 44.9 and banks 0.3 to 81.0. 


ttle activity during the week ended May 5. 
96 common stocks moved narrowly lower on 
anced generally and earlier declines were 


MINING STOCK PRICES 


Appreciable price increases on Canadian mining stock markets on Tuesday and 
nesday (May 3 and 4) were influenced by devaluation of the French franc and more 

In caneelled losses incurred earlier in the week. Despite this fact all weekly aver- 
1S registered minor declines. The general price index of twenty-four mining issues 
138.4 for the week ending May 5 as compared with 138.7 for the preceding week. 

ding issues were in good demand, senior metals particularly. On the final day, inter- 
| was centered in the lower priced gold stocks, which displayed firmness +ill Dome 
Kened'. The daily general index mounted from 137.3 to 139.9 between April 28 and 

15, with the gold section rising 2.0 to 114.5 and the base metals 5.5 to 244.9. The 
thly average for mining stocks moved down from 134.9 in March to 133.9 in April. 


ett ile BL = oN 4 


LONG-TERM BOND PRICES AND YIELDS 
The Dominion Bureau of Statisties index number of Dominion of Canada long- 
11 bond prices rose from 117.9 for the week ending April 28 to 118.0 for the week 
(ng May 5. Advances ranged from 1/4 to 3/4 of a point for most long-term Dominion 
“es and the Bureau's daily index moved from 117.9 on April 29 to 118.2 on May 5. 
(incials were quiet with changes few and mixed. British Consols at London advanced 
174 5/8 to 74 7/8, while the Dow-Jones average of high-grade United States bonds 
ited from 86.49 to 86.80. The index of Dominion of Canada long-term bond yields de- 
ned from 62.2 for the week ending April 28 to 62.1 for thewek ending May 5. 


| 
} 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Further devaluation of the French franc was announced on May 4. Next day it 
Stated that the franc would not be allowed to move below 179 franes to the pound ster- 
i. Intimation that this was to be regarded as a minimum above which the franc might 
xXpected to establish a new level brought large quantities of expatriated capital back 
Panee on the 5th and 6th of May, and also released considerable amounts of hoarded 
‘ign currencies within France. Sales of ffancs by the French Stabilization Fund were 
"ssary to keep rates from rising. The franc was quoted at 2.80 cents at Montreal on 
5 &s compared with 3.08 cents on the 3rd prior to the announcement of devaluation. 
sling remained between $5.0123 and $5.0205 during the first week of May, rising slight- 
° the maximum noted on May 4 and dropping back to $5,.0177 on the 5th. Premiums on New 
"funds remained unchanged at 17/32 of one per cent. throughout the week. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY o-MAY 12, 


(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK FRICES 


Price averages for industrial, utility and bank common stocks moved narrowly 
higher at the opening of the week ended May 12, and remained firm on the following 
two days. Subsequently a minor recession occurred but price averages remained 
fractionally above last week's close. Price movements were exceptionally narrow 
while trading volume showed a moderate increase. Net gains indicated by daily in- 
dexes ranged from 9.8 points for industrial mines to 0.2 for textiles while oils, 
foods and power issues registered losses. The Investors! price index for 96 common 
stocks rose from 100.1 on May 5 te 100.4 on May 12. Industrials were up 0.9 to 
164.8, utilities 0.1 to 45.0 and banks 0.2 to 81.2. 


MINING STOCK PRICES 


Prices of mines on Canadian stock markets presented an unsettled appearance 
during the week ending May 12. Daily index of twenty-four mining issues indicated 
small net losses for the period, but the weekly average advanced from 138.4 to 140.7. 
Volume of shares traded was again reduced. Prices in the gold group moved narrowly 
higher in the first three days but subsequently declined from 115.1 on May 9 to 
112.7 on the 12th. Movements were wider in the base metals and the index registered 
a net gain of 6.5 points to 251.4 on the final day. This index is now upon a par 
with that of two months ago. The gold section mounted from 113.7 to 114.1 between 
the weeks May 5 and 12, and the base metal series from 240.5 to 250.2 for the corres- 
ponding period. 


LONG-TERM BOND PRICES AND YIELDS 


Good demand for high-grade bond issues appeared intermittently during the 
past week and the Dominion Bureau of Statistics index for Dominion of Canada long- 
term bond prices rose from 118.0 for the week ending May 5 to 118.2 for the week 
ending May 12. This was the seventh successive week of mounting prices, during which 
time the index has advanced 2.1 points. Brisk enquiry on the 6th raised bids for 
most Dominion issues by 1/8 to 1/4 points and the Bureau's daily index moved from 
118.2 to 118.4. The improvement was short-lived, however, and a reaction on the 
following day carried the index back to 118.1, where it remained for the next two 
days. A better tone developed on the llth and the week closed with the index again 
at 118.4. Volume was light throughout. Provincials were mixed but with advances 
predominating. British Consols at London declined from 74 7/8 to 74 5/16, while 
the Dow-Jones average of high-grade United States bonds rose from 86.Mto 88,357. The 
index for Dominion of Canada long-term bond ylelds fell from 62.1 for the week ending 
May 5 to 61.7 for the week ending May 12, and the average yield for the week was 3.00 
as compared with 3.01 for the previous week. 


FOREIGN EXCHANGE 
(Quotations megtioned are Montreal noon rates unless otherwise specified) 


Fluctuations of spot rates were narrow during the week following devaluation 
of the French franc. The franc recovered to 2.820 cents from its low of 2.805 cents 
on May 5, and remained substantially unchanged from the 7th to the 12th. New York 
discounts on 90-day francs have been less than one per cent. during this period. 
Sterling quotations declined about one cent to $5.0061 during the week ended May 12, 
while the premium on New York funds advanced from 17/32 to 21/32 of one per cent. 
Belgas recovered from 16.92 cents to 17.01 cents following a rise in the official 
bank discount rate from 2 to 4 per cent. on May 10, but discounts on forward belga 
positions continued to increase. 
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. INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 
(1926=100) 


Number of Base Total 
stocks * Metals Index 
1938 21 3 24 
A 2 ER pe arama ener esate eimesernipcensmasaseebatinch.olinecs 
71929 - High 89.7 318.0 gh Bed 
, = Low 52.7 157°3 72.6 
1982 - High 63.1 53,3 64,8 
| Low 48.5 42.5 46.8 
31933 - High pe I Hen 144.1 GLosT 
| Low 64.9 68.2 Goel 
1934 - High 140.1 167.6 143.3 
Low 103.1 Leb sO 107.3 
*1935 - High LOoLee pa 136.7 
Low 104.7 128.6 114.9 
1936 - High 136.2 32261 170.3 
Low 118.3 208;5 1S5 4 
11937 - High 141.3 Obed 180.0 
Low 99.7 is oR Li3.8 
‘anuary 137.5 329.6 174.6 
‘ebruary 139.4 544.8 Vie 
larch 133.0 340.5 Lies 
pril 120.0 288.0 154.1 
ay 111.3 269.3 142.1 
une TOSSO 200 40 134.7 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 13-MAY 19. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


_ Following a steady opening, Canadian common stocks moved irregularly higher 
from May 12 to 18. On the final day, however, a fairly general recession occurred and 
narrow advances of the past two weeks were erased. All sections of the index, with the 
exception of milling, oils and communication issues, registered net losses for the week. 
The decline was led by industrial mines, building materials and transportation, while 
losses in the remaining sub-groups were fractional. The Investors' price index for 
industrial, utility and bank common stocks was 99.9 on May 19 as compared with 100.5 on 
May 12. Industrials were down 0.6 to 164.2, utilities 0.8 to 44.2 and banks 0.3 to 
80.9. 


MINING STOCK PRICES 


Dullness evidenced in the first three days of trading was succeeded 
by a revival of interest in the latter part of the week ending May 19. This favourable 
reaction, due mainly to the golds was associated with heavier sales volume. The general 
price index of twenty-four mining issues advanced from 140.7 for the week of May 12 to 
141.35 for the following week. Price movements in golds were confined to narrow limits 
from May 12 to May 16, when the index for this section moved from 112.7 to 113.4. Sub- 
sequently, good demand for gold issues at London was reported, and strength was displayed 
especially by the better established gold stocks. The daily price series was 116.0 on 
May 18,but slipped to 115.8 on the final day. Base metals did not continue the apprec- 
jable rise of last week. The base metal index fluctuated between 249.6 on May 14 and 
292.9 on the 18th, closing at 250.1 for a net loss of 1.3 points. The weekly average 
for the golds rose from 114.1 for the week of May 12 to 114.7 for the week of May 19, 
and base metals from 250.2 to 251.5. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices rose from 118.2 for the week ending May 12 to 118.4 for the week ending 
May 19. In the early part of the week quotations were somewhat unsettled and the Bureau's 
daily index advanced from 118.4 on the 13th to 118.6 on the 14th before falling to 118.2 
on the 16th. A firmer tone then developed and the index closed at 118.5. The volume 
of trading was light throughout. The new issue of $140,000,000 offered by the Dominion 
Government on the 18th was quickly over-subscribed. Provincials were generally steady 
with some weakness in Manitobas and Saskatchewans. British Consols at London mounted 
from 74 5/16 to 74 1/2, while the Dow-Jones average of United States bonds fell from 
88.57 to 87.46. The index of Dominion of Canada long-term bond yields declined from 
61.7 for the week ending May 12 to 61.3 for the week ending May 19, and the average 
yield for the week was 2.98 as compared with 3.00 for the previous week. 


FOREIGN EXCHANGE 


ee ee ee 


(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Premiums on New York funds advanced further to 7/8 of one per cent in the 
third week of May, which was appreciably above the peak reached during the March political 
crisis in Europe. It was the highest premium since December 1935. Sterling rates re- 
mained between %5.00 and $5.01, except on May 18, when both sterling and Franch francs 
advanced briefly. The franc has held between 2.820 cents and 2.815 cents since the 
Tecent devaluation. Formation of a new Belgian Cabinet was accompanied by moderate im- 
provement in the belga which gained 4 points to 16.98 cents in the week under review. 
Shanghai dollars dropped sharply from 24.72 cents to 22.99 cents during this period, 
while Hong-Kong dollars remained firm around 31 cents. 
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MONTHLY INDEX NUMBERS OF DOMINTON OF CANADA LONG-TERM BOND YIELDS, 1930-1938. 
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(From data iasved by A. E. Ames and Co. Ltd.) 
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WEEKLY INDEX NUMBERS 
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Based upon an average of daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 20-MAY 26 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Except on Monday (May 2%) Canadian common stock daily averages moved consist- 
ently lower during the week ended May 26 and trading was comparatively light. In the 
industrial section, industrial mines suffered the widest losses reflecting weakness at 
‘New York and London. Net declines indicated by daily indexes ranged from 32.6 for in- 
dustrial mines to 1.5 for textiles, while oils registered the sole advance. Power and 
transportation stocks moved lower in the utility group, although communication issues 
recorded a net gain for the fourth successive week. The Investors! price index for in- 
dustrial, utility and bank common stocks dropped from 99.9 on Mey 19 to 96.9 on May 26. 
Industrials declined 5.9 to 158.3, utilities 0.8 to 45.4, and banks remained unchanged 
at 80.9. 


MINING STOCK PRICES 


A downward price movement, accompanied by light trading characterized 
Canadian mining stock markets during the week ended May 26. The Bureau's general mining 
price index dropped from 142.0 for May 19 to 135.6 on May 26, golds from 115.8 to 111.8 
and base metals from 250.1 to 233.6 for the same interval. Distinct weakness appeared 
in the initial trading sessions led by the base metals, which reflected sharp declines 
on London and New York markets. On May 25th a rallying tendency was shown, but this 
failed to persist, and all indexes closed the week just fractionally above the month's 
lows. The gold series is now approximately upon a par with levels of a year ago while 
base metals are about thirty-five points lower. The weekly price index of twenty-four 
mining issues declined from 141.3 for the week of May 19 to 137.9 for the following 
week, with the gold section down 1.3 to 113.4, and base metals 13.9 to 237.6. 


LONG-TERM BOND PRICES AND YIELDS 


Increased tension in Europe and weakening commodity markets coincided with a 
reaction in high-grade bonds which occurred during the past week. After rising for eight 
Successive weeks, the Dominion Bureau of Statistics index number of Dominion of Canada 
long-term bond prices fell from 118.4 for the week ending May 19 to 118.2 for the week 
ending May 26. The Bureau's daily index dropped more abruptly, moving from 118.5 on the 
19th to 117.9 on the 26th, at which point it was on a par with the opening day of the 
month. Price ahanges in Provincials were mixed and relatively unimportant. British 
Consols at London moved up 1/16 to 74 9/16, while the Dow-Jones average of high-grade 
United States bonds Slipped from 87.46 to 86.20. The index of Dominion of Canada long- 
term bond yields rose from 61.3 for the week ending May 19 to 61.7 for the week ending 
May 26, and the average weekly yield of the issues used in this index mounted from 2.98 
to $3.00 in the same period. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


The premium on New York funds continued upward to 1 1/2 per cent before 
Teacting to 1 1/8 on May 26. This rise had been almost continuous since May 6th, from 
& level approximately 1/2 of one per cent above par. Further evidence of instability 
in the European situation was recently accompanied by pressure upon sterling which led 
to moderate Shipments of gold from London to New York amounting to several millions of 
dollars. At $4.9971 on May 26, sterling rates were 2 cents below early May levels. 
Maintenance of the sterling-franc cross rate resulted in minor declines in the French 
franc also, which reached 2.76 1/2 cents at New York, although never going below 2.80 
ents at Montreal. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 27-JUNE 2 
(1926=100 


— 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stocks showed little activity during the week ended Jun: ce 
although price averages moved irregularly lower for the third Successive week. Follow- 
ing an unsteady opening, prices were considerably firmer for two days, but on May 31, 
declines were general and the daily index for industrial, utility and bank common stocks 
dropped 2.6 points. Subsequent advances in the next two days were only fractional. 
in the industrial section, five sub-groups were lower led by oils and milling, while the 
| remaining four were higher with beverages heading the advance. In the utility group, 
transportation and power issues registered net gains, The Investors' price index for 

96 common stocks was 95.4 for June 2 as Compared with 96,9 for May 26. Industrials were 
down 5.5 to 154.8, and banks 0.5 to 80,4 while utilities rosé 0.3 to 43,7, 


| MINING STOCK PRICES 


With the exception of a slight recession on May 3lst, the general index of 
twenty-four mining issues showed daily advances and closed the week ending June 2 at 
139.6 for a net gain of four points. Volume of sales was extremely light. The gold 
series opened the week at 115.5, with a moderate increase of 1.7 points. After a pause 
on the next day, the index moved irregularly within narrow limits to finish at 114.8, 
three points over the preceding week's close, The softness of base metal issues in re- 
cent sessions was continued up to May 28, but Subsequently some improvement occurred and 
earlier losses were erased. The index for this section fluctuated between 233.6 (May 26) 
and 241.3 (June 2). The weekly average for golds mounted from 113.4 for the week ended 
May 26 to 114.2 for the week of June &, while base metals declined from 237.6 to 234.9. 


~The Bureau's monthly general index of mining stock prices rose from 133.9 in April to 
(189.5 in May. 


LeNG-TERM BOND PRICES AND YIELDS 


ee The Dominion Bureau of Statistics index number of Dominion of Canada long- 
term bond prices fell from 118.2 for the week ending Nay 26. to i2.°.° 207° she mtek 
ending vane f. In contrast to the rapid drop of the previous week, prices made a 
-Pertial recovery, after some initial weakness, and the Bureau's daily index moved from 
(117.8 on May 27 to 118.1 on the 30th, at which level it remained for the following three 
days, Movements among provincials were narrow and mixed. During the past two months, 
British Consols at London have remained largely within the £74 bracket and the daily 
‘clos ing quotations for last week ranged between 74 3/8 and 74 3/4, The Dow-Jones average 
(of 40 high-grade United States bonds moved from 86.20 to 85.95, or 15.36 lower than a 
‘veer ago. Yields of Dominion of Canada long-term bonds increased slightly and the index 
‘Advanced from 61,7 for the week ending May 26 to 61.9 for the week ending June 2. The 
‘Average weekly yield of the issues used in this index rose from 3.00 to 3.01. 


FOREIGN EXCHANGE 
(Quotations mentioned are Montreal noon rates unless otherwise specified) 


Major foreign exchanges remained comparatively stable during the week ended 
‘Tune 2, although definite declines appeared in rates on the Shanghai dollar and the 
| dian Tupee. The latter unit has shown intermittent weakness for some months past, and 
Iemmerent level of 37.05 cents compares with 37.80 centa at the beginning of the year. 
i, Shanghai dollar dropped from 22.84 cents to 21.31 cents during the week, and is now 
More than 8 cents lower than early January levels. Sterling quotations held close to 


¥9.00, advanci Slightly above that figure in the first part of the week and losing this 
in In the last four days. French francs paralleled 2 ea rpm 1 178’to 1 igo 
cepts. The premium on New York, funds decreased rac ionally t 7 aeeian 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock price everages moved narrowly lower to 95.2 on June 3, but 


the foliowing two days prices were considerably firmer and the index advanced fraction- 
y to $6.6, However, on the final two days of trading prices drifted downward again 
ving the index at 95.5, almost on a level with last week's close. Trading was fairly 
iive on June 3 but was comparatively ight for the remaining four days. In the in- 
trial section five suv-groups were higher with net gains ranging from 4.0 for indus- 

al mines to O.1 for beverages. Milling remained unchanged while net losses for the 

ler three sub--eroups ranged from 1.1 for oils to 0.4 for machinery and equipment. 

lines in utilities occurred mainiy in the power issues. The Investors? daily price 

lex for industrial, utility and bank common stocks was 95.5 on June 9 as compared with 


4on June 2, Industrials were up 0.4 to 155.2, while utilities eased 0.1 to 43.6 and 
ks D1 to BQ Eo » 


MINING STOCK PRICES 


Appreciable advances were recorded by gold and base metal issues during the 
t week, which placed the group indexes on levels with those of early March, The rise 
based upon heavier trading volume. The general price index of twenty-four mining 
eks rose from 158.0 for the week ended June 2 to 143.5 for the week of June 9. After 
ntaining an almost Steady course in May, the gold series mounted from 114.8 on June 2 
19.5 on June 4. Subsequently fractional declines brought the index down to 118.3 
the 8th. Despite a weak close, due to profit taking, the base metals index indicated 
‘recovery of a good part of losses in the latter half of May. It moved from 241.3 on 
22 to 250.0 on the 7th and ended the week at 244.8. The weekly average for golds was 
°0 for the week of June 9, as compared with 114.2 for the preceding period, while 
responding base metal averages were 246.2 and £54.29. 


LONG-TERM BOND PRICES AND YIELDS 


t The Dominion Bureau of Statistics index number of Dominion of Canada long-term 
l prices advanced from 118.6 for the week ending June 2 to 118.1 for the week ending 
+8. A slightly different picture was presented by the Bureau's daily index. This 

eS remained at 118.1, the closing level of the previous week, for the first four days, 
on the 8th it was lowered by moderate and scattered losses to 118.0. Strength in Sas- 
hewen.! « featured tne provincial section with the 6s of 1952, making an advance of 

2 points. Pritish Consois at London showed no gain over the preceding week's 

fing quotation of 74 3/4, while the Dow-Jones average of high-grade United States 

ls fell from 85.95 to 85,59. Yields of Dominion of Canada long-term bonds were 

shtly lower and the index eased from 61.9 for the week ending June 2 to 61.8 for the 


fending June 9. The average weekly yield of the issues used in this index declined 
iol to 3.00. 


FOREIGN EXCHANG? 


(QUOTE: lis ALC aouvsicas noon rates unsess otherwise specified) 


The Canacian dollar weakened appreciably from June 4 to 8 in terms of both 
ling and the United States dollar. Sterling advanced from $5.0012 on the 3rd to 
187 on the 8tn, while the premium on New York funds mounted from 1 1/8 to 1 5/16 
cent. Other currencies with very few exceptions showed similar firmness at Montreal, 
week which was quieter otherwise than for several months past. The French franc 
lleled the increase in sterling, rising from 2.80 cents to 2.82 cents. The belga 
florin of Belgium and the Netherlands were also moderately firmer, closing at 17.14 
3 and 56.03 cents respectively. 
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¢ INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 
(I926=190)°—~*~*~CS<CSCS 


| oer 
‘umber of 


u ; Gold Basc Total 
Stocks — : Metals Index 
1938 * ‘ ailles 21 3 24 

929 - High 89.7 318.0 127.9 
| Low moe? 157.3 72 6 
| 
1932 ?- High 63 e p 82 AS) 64 Ais) 
a 86s Low 48.5 42.5 46.8 
1933 - High 111.9 144.1 116.7 
[i 6. Low 64.9 68.2 65.1 
1934 - High 140.1 167.6 143.3 
| en 103 2 125.0 107.3 
1935 - High 131.2 211.7 136.7 
an) loLow 104.7 128.6 114°9 
1936 ~ High 136.2 Beo%1 170.3 

Low } 118.3 205.5 135.4 
1937 - High 141.3" 356.5 180.0 

Low 99.7 LSS i 115.8 
inuary 157.5 529.6 174..6 
bruary 139.4 344.8 slide Pes 
reh | 133.0 340.5 172.6 
ril 120.0 288.0 15451 
y 111.3 269.3 142.1 
ne 105.9 255.0 134.7 
ly 109.2 278.9 141.8 
gust lig.o 287.4 146.2 
ptember 103.5 224.5 127.6 
tober 104.3 192.4 121.6 
rember 113.8 192.4 129.4 

vember 115.5 Patel 134.3 

ig 

Wary 12156 241.7 144.1 

ruary Le4.3 246.9 147.7 

‘41 110.5 229.5 133.9 

mse 243.0 139.5 
ky Index Numbers 

k ending April 7th TOV 31 215.5 128 3 

" " 14th 109.6 226.5 132.6 
i t 21st 111.8 240.3 136.8 
ai " 28th 113.9 240.9 138.7 
"May 5th 113.7 240.5 138.4 
° * 12th 114.1 250.2 140.7 
" " 19th iy By, 201.5 141.3 
" me (86th si Ee 237.6 157.9 
" June 2nd 114.2 234.9 138.0 
ay " 9th 118.5 246.2 143.5 
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baad ial iE hah At od 
(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The Canadian common stock index registered its fifth consecutive recession 
uring the week ended June 16, and trading was comparatively quiet. An opening rally 
did not hold and consistent daily declines were recorded from June 11 to June 14. On 
he following day another attempted rally Occurred, centred mainly in industrial mines 
nd building materials, but half of this advance was erased on the 16th. In the in- 
ustrial section, five sub-groups including oils and beverages displayed net losses 
hile industrial mines and milling led the advance in the remaining four sub-groups. 
he Investors' price index for 96 industrial, utility and bank common stocks dropped from 
5.0 on June 8 to 94.7 on June 16. Industrials deelined i.? to 1535.5 and..utilities 
2 to 45.4, while banks rose 0.1 to 80.4. 


| MINING STOCK PRICES 
| A wide interest in trading accompanied by rising prices characterized the 
anadian mining markets during the past week. The general price index of twenty-four 
ining issues rose from 143.5 for the week ended June 9 to 146.9 for the week ended 
une 16. Stimulated by a strong gold bullion market at London, the gold stocks moved 
ha and daily indexes registered substantial gains, the most appreciable increase 
seurring on the last two days of trading. ‘The gold series mounted from 118.3 on June 8 
2 125.2 on the 16th, the highest level touched since February 22, The base metal aver- 
ge scored a 10.6 point advance to 255.4 on the opening session but later weakness 
ppeared and the index receded to 250.15 on June 14. However, a renewal of strength in 
le next two days cancelled the greater part of these losses and the index for this 
retion Closed at 254.0. The Bureau's weekly price index for golds advanced from 118.5 
) 121.0 between the weeks ended June 9 and 16, and the base metal index from 246.2 to 
5357. 
| LONG-TERM BOND PRICES AND YIELDS _ 
| A slightly easier tone was apparent in domestic high-grade bond markets during 
le week ending June 16 and bids, with a few exceptions, finished 1/8 to 1/4 below the 
ose of the previous week. This was reflected in the Dominion Bureau of Statistics 
‘ekly index of Dominion of Canada long-term bond prices which declined from 118.1 for 
‘© week ending June 9 to 118.0 for the week ending June 16. The Bureau's daily index 
Mained at 118.0 for the first three days and then rose to 118.1 on the 14th. It feli 
1117.8 on the 15th but subsequently recovered to 117.9. Among the provincials, out- 
‘nding advances were made by some of the westerrs. Saskatchewans, particularly, were 
Tong and the 5s of 1958 moved up 11 1/2 points to 76 1/2. Albertas showed numerous 
creases of from 3 to 4 points, while the Manitoba and British Columbia issues followed 
th more modest gains. British Co.cols at Loncon fluctuated narrowly to finish the week 
8 down at 74 3/8. However, the British Government's new National Defence Loan for 
0,000,000 which was offered on the 16, was quickly subscribed. The Dow-Jone= average 
(40 high-grade United States bonds moved down fran 85.59 to 83.96. Yields of Dominion 
Canada long-term bonds rose from 61.8 for the week ending June 9 to 62.1 for the week 
ding June 16 and the average weekly yield of the issues included in this index advanced 
om 3.00 to 3.01. 
FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specif ied) 

Coincident with persistentrumours of further currency devaluation affecting 
2? United Stetes and certain Huropean countries, Lo «on gold bullion prices and sterling 
tes showed unusual strength during the second week of June. Official denials that such 
step was contemplated were made by the United St=tes and Italy. Nevertheless. bu}lion 
fenced sharply from 140s. 6 1/#4. on the 13th to 140s,10d.on the 16th, which was equiva- 
w% to $35.02 in U.S. funds. Sterling touched a peak of 35.0313 on the 15th and reacted 
($0,0207 next day. The premium on New York funds likewise dropped to 1 per cent. on the 
eh, which was its lowest in nearly a month. French frances, belgas, and florins were 


™ throughout the week. 
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MONTHLY INDEX DEX NUMBERS OF DOMINION OF CANADA | LONG- ~TERM BOND PRICES, 1930 - 1938 

; ‘(From data issued by A. E. Ames ‘and Co. Ltd. ) 
| (1926=100) 


1950 1931 19352 1933 © 1984 1955 1936 1937 1938 
| January sevens 99.0 105.1 94.1 103.3 104.6 11575 MS.6 22,9 Yack 
Meese t. 9965 105.1 | Ot94 DOS.4". lob 14.2 115.0 115.3' 116.6 
[March ..+++4.. 99.9 103.7 96.4 102.1 107.9 115.0 115.5 112.9 116.8 
|ApFil ..+--... 100.5 104.5 96.2 108.9 109.4 114.5. 115.7. 112.7 1197.3 
Fe pee? 108-0 96.5 038 Od1OsSy 115.2 115.9 113.8 118.2 


Buren 201.0 10500 94.6 104.9" 110.2 1d B90 ea - 
Meee Phe, 61052506 97.0 «104.8 «111.1 114.5 2860 adased - 
Ibist ....... 402.1 105.8 PO SO PEL Srv Bewel 1G.) 118.6 -  . 
eee SO  0e TOL 107 S36" 06g test lan 3 - 
Meee 195-2) 98.1) 105.8 105.0 132.2 110.2 117.1 Tas - 
Meee es NOS OTe 026) 104.2012 80" Yee lips iiaa - 
Mee ety; 105-1 95-5 101.2 «6103.6 «115.2 112.5 8.2 115.6 - 


MONTHLY INDEX NUMBERS Ob DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930-1938 
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MOBO wy iekOSh« , wh9Be AIDS.» ROSA 1935 1936 1937 1938 
Wemuery ...... 102.1 93 (9 neal LBs? 96.3 O3084 the ZOe Qe bn? Sedu on Gob 66.3 
(February ..... 101.4 9SeOd L228 96.0 91.0 Taue 70.8 68.4 65.4 
Mc ose ccise  LOL.2 91590 (20942 97. 86.1 (pores 69.9 ee) 64.7 
WED sesseess § 99.3 90.0 109.8 96.6 83.8 Vee 69,5 Vas 63.7 
Ms cisicoee §= 98.4 89,51), 6109.3 95,0 81.8 Vice 68.8 TO 61.7 
MUNG ....2.66. 98.2 <= PS 93.3 82.1 73.4 66.9 69.3 ~ 
MEEeccesee. 98.0 88.3 wil07%5 9375 80.1 72.1 65 21 69.0 - 
MG cesses §=69509 68.5 “100.5 92.2 77.8 71.6 B.2 68.1 - 
September .... 93,9 9545 98.7 92 #4 uP 79.8 63.1 68.3 - 
Pemeber .seeee) 93.6. 105.2 96.2 93,5 79 26 78.9 66.2 69.7 - 
November...... 93.6 107.7 98.5 94.3 hae wt LK7405 65e% 68.8 - 
Demember ..... 93.9. 111.7 99.4 95.1 i ee 7545 64,1 67.4 - 


MONTHLY INDEX _NUMBERS OF PROVINCE OF _ONTARIO F REPRESENTATIVE BOND ) ISSUES , 1950-1: 1938 
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| (From Gata issued by Wood, Gundy & Go. Ltd.) 


(1926=100) 

1930 1931 1932 1933 1934 1935 1936 1937 1938 
January ...... 102.3 SU Pood CS yin P90 2uew 97,5 s\n An Qauin Bed sown Ook . Laue 
february ..... 102.3 2570 14815.9 98,7 96.0 78.3 80.6 749 69.3 
ewes gs. (10163 5986, &b026) .9100.0 90.2 79.5 72S 78.5 68.5 
Miescsses 101.3 Coe A RON. 87.7 80.8 78.5 27.9 67.2 
MEbaeess.+ 101.3 PSU IL Nas 98,1 84,8 78.5 76.6 74,5 65.5 _ 
Mieccess- 100.8 Soo) liad OT ek 65.4 80.4 Foo 72.9% - 
Messe ses+. 1O00¢2 eee! 1 1OTG 96.7 Soya 80.2 72.0 75% ~ 
Misss+..-. 96.0 O10 OD es 95.0 Sie 79,7 gee Vee - 
eptember .... 92.9 be Ae apie 8 Dig 95.8 82.0 88.3 69.9 7158 - 
Mess... 93.9 103.3 98,2. 94.6 32.9 85.4 HAL 73 ol - 
WWember ..... 93,9 105.4 102.” OF 10 81.0 80.8 y 5 7On7 - 
Me’ ssess 95.9. 108.6 102.7 98,5 76.2 82.7 69.7 718 - 
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Date Prices Yields 
March waa cree ce ete re voces ore yaaa touts Gor ae 117.0 64.7 
10 OMENS ANE REPL INIG GS whith G's 6 6 é Ge oft & ore ck ee ae ae BW We ek 64.0 
LT Pe es io ep regi Fatale eats ale fale athe Boxlare kee Ls are 64,2 
Sete A alate Ge en bat ARM na, ria ebb’ i). chia d's 116.1 65.7 
ol i a Weicdeatks un te tg se ates SABO seca Lo NV ta oe dk Mobi bite sale Be 116.6 65.0 
April PA SR He tetas APRA HG rea 2 teas 116.8 64.9 
14 nia oie CIM ga oo Gib ewok Ge ee ee yaaa pata tk Riera yg 64,5 
A aaah Seat aa, Ces eters cae : py pepe) 63.7 
28 pe eee EEetate Sate <n’ s cg 6 Aah so ee eee ate Sie teed 62.2 
May D is he ee Hs ek ols y ie ww OCR eal ean ee cree ee Lise 62.1 
Le cian eed Staigia ble ne ave $c RE i ge a i eae ae LiLGeo Es 
19 ik Pte RE ie eae © Oto Me Se Rade STR PMR eieke ee 118.4 61.3 
26 rie kik GIR cee et tse x ean ees eee Tie Sie Bie Re ele ore 118;2 Cu. 
June 2 AN WMC Wah a SHENG de gig a hlwod Wiese gic yo Wietans 118.0 61.9 
SRA dg okt cert Sa en oa ee Sse Aeted Does 16 61.8 
CT Te SU Ge ce a Ve 2a 118.0 62.1 


| Basea upon an average of 4 daily figures for the week “ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, JUNE 17-JUNE 23 


(1926=100 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
rn ee ne OE PRICES 


a Daily price averages for industrial n stocks moved con- 
sistently higher during the week ended June 23 wi 


m June 20 and 21. This substantial advance 


| i - Although all 
sections of the industrial group recorded gains, most Strength was apparent in industrial 


nery and equipment and milling issues. Among 
a feature advancing Strongly on more active trading. 
while communication issues suffered the only 
lecline in the whole list. The Investors' price index for 96 common stocks mounted from 


4.7 on June 16 to 101.2 on June 23, Industrials advanced 12.5 points to 166.0, utilities 
12 to 45.6 and banks 0.4 to 80.8, 
| 


MINING STOCK PRICES 
| Affected by an almost steady decline in the gold issues, the general price index 
f twenty-four mining stocks closed the week ending June 23 at 144.4 for a mt loss of 4,3 
oints. Trading volume was heavy. Recessions in the gold section offset the substantial 
dvance of the first fortnight in June, with unusual weakness apparent among the seniors 
ssues. The gold index dropped from 123.2 on June 16 to 115.0 on the 23rd. Statements 
efuting rumours of planned devaluation of the United States dollar appeared to be mainly 
ssponsible for declines in the gold group. Moving in line with industrials and supported 
y higher quotations for metals at London, base metals continued the upward movement 
tarted in the final days of May. This index moved from 254.0 to 265.9 between June 16 
1d 23, reaching its highest level in the past ten months, and being 8.3 points above the 


receding 1938 high of 257.6 recorded én February 23. The Bureau's general mining stock 
6.9 to 147.0 between the weeks of June 16 and 23, with the base 


tiee index rose from 14 
tals section rising from 253.7 to 261.8 while golds receded from 121.0 to 119.7 
LONG-TERM BOND PRICES AND YIELDS 


The more buoyant tone of the Stock markets was simulated in a lesser degree by 
mestic bond markets and the Dominion Bureau of Statistics index number of Dominion of 
Mada long-term bond prices rose from 118.0 for the week ending June 16 to 118.3 for the 
ek ending June 23. Most of the issues used in this index were up 1/% to 1/2 of a point, 
th a few showing Slightly greater gains. The Bureau's daily index increased from 117.9 
June 16 to 118.1 on the 17th. It continued unchanged on the 18th but an advance to 
8.2 on the 20th was followed by a further rise to 118.4 on the alist, at which point 
Temained. Provincials were generally firm. Saskatchewans showed the greatest 
Tength and several of these issues have appreciated more than 20 p.c. since the beginn- 
8 of the month. British Consols at London were 1/16 lower at 74 5/16, while the Dow- 
hes average of high-grade United States bonds rose from 85.96 to 86.30. The index of 
minion of Canada long-term bond yields fell from 62.1 to 61.6 and the average yield was 
99 as compared with 3.01 for the previous week. 


FOREN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
Devaluation rumours subsided during the third week of June and the London price 
gold bullion dropped back well below #35 per ounce in terms of United States dollars. 
+S ended the decline in New York funds which went as low as 91.0081 on June 20, and 
* premium steadied Subsequently at one per cent. Sterling reacted from $5.02 to 
0084 and levelled off close to that rate, while French frances held between £2.82 cents 
. 2,81 cents. Quoéations on June 23 of 17.13 cents for the belga and 55.94 cents forthe 


rin were representative of levels in the Belgian and Netherlands currencies for the 
‘Ceding week, 
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SECURITY PRICES AND FOREIGN EXCHANGE, JUNE 24-JUNE 30. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| Canadian common stock prices continued higher for the second week in succes- 
sion accompanied by increased trading volume during the week ended June 30. Consistent 
daily advances were recorded for the general index of 96 stocks till the closing day 
(June 30) when a reaction occurred in the industrial section, although banks and util- 
ities continued upward. All sections of the composite index recorded net gains with the 
most sub&tantial advances being shown for industrial mines, building materials, banks, 
pulp and paper, foods and beverages. The Investors' daily price index for industrial, 
utility and bank common stocks mounted from 101.2 on June 23 to 103.9 on June 30. In- 
dustrials were up 3.7 to 169.7, utilities 1.5 to 47.1 and banks 4.5 to 85.3, 


MINING STOCK PRICES 


The general price index of twanty-four mining issues fell from 147.0 for the 
week ending June 25 to 146.0 for the week of June 30. Base metals continued to advanee 
under active. buying, and the index rose from 260.5 on June 24 to 277.0 on the 29th, 
breaking the preceding 1938 high of 265.9 established on June 23rd. However, on 
Thursday (June 30) as profit realizing appeared, the index dropped to 270.6. Movements 
in golds were quite narrow in comparison with the base metals and recessions in the 
latter part of the week practically cancelled earlier gains. The gold series mounted 
from 115.0 on June 23 to 117.8 on the 27th and closed on the 30th at 115.4. The weekly 
average for golds, receded from 119.7 to 116.4 between the weeks of June @3 and 30, 
while base metals mounted from 261.8 to 269.2. 


bt a ? LONG-TERM BOND PRICES AND YIELDS 
| The Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
prices moved fractionally lower from 118.3 Sor the week ending June 23 to 118.2 for the 
week ending June 30. Reductions were fairly general but seldom exceeded 1/4 point. 

The Bureau's daily index, which stood at 118.4 on the 25rd fell to 118.2 on the 27th and ft 
further to 118.1 on the 29th at which point it remained until the close of the week, 

Among the provincials, Easterns showed little change, but Westerns continued to display 

@ strong tone. British Consols at London fluctuated narrowly to close the week 1/8 

higher at 74 7/16, while the Dow-Jones average of 40 high-grade United States bonds rose 
from 86.30 to 87.11. The index of Dominion of Canada long-term bond yields remained at 
61.6 and the average yield for the week stood at 2.99. 


FOREIGN EX EXCHANGE 
(Quotations are Montreal noon rates unless ative specified) 


Rumours of currency devaluation were further dissipated by the sudden revival 
of commodity and security markets in the final week of June, Co-incidentally London 
gold bullion prices dropped further to $34.90 in terms of United States dollars, and 
rates on New York funds strengthened. Speculation regarding gold shipments from the 
United States to Europe was replaced by concern over the possible magnitude of the 
capital inflow attracted by rising New York commodity and security prices. Sterling 
rates during this period drifted gradually downward from $5.0109 to $5.0020, while 
the premium on New York funds remained close to one per cent. Francs, belgas, and 
florins all declined moderately in line with the trend in sterling, 
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SECURITY PRICES AND FOREIGN EXCHANGE JULY 1-JULY 7 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 

ee eer LOCK PRICES 
| Canadian common stock daily price avera 
rading during the week ended July 7. Following 
advancing sharply on heavy trading, and reflectin 
ildly on July 5,but these loss 
hursday (July 7) however 


6¢s moved irregularly higher on active 
the holiday prices continued upward 
& strength at New York. Stocks reacted 
eS were more than re-gained on the day following. On 
lar, and moved within a narrow range. 
were registered for seven Sub-groups 
ged and textiles were lower. Gains ranged from 11.8 points 
or beverages, and other industrials to register increases 
sre machinery and equipment, oils ana foods. Despite Closing day losses in utilities, 


ll groups recorded net weekly advances. The Investors' price index for industrial, 
ks mounted from 103.9 on June 30 to 107.0 on July 7. Tas 


‘lity and bank common stoc 
»7, utilities 1.8 to 48.9 and banks 0.1 to 85.4, 


istrials were up 5.0 to 174 
MINING STOCK PRICES 
The general price index of twenty- 


ring the week ended SULLY, v2 Sharing the buoyant tone of industrials, 
dex staged an advance of 10 poi 


| 280.6 on July 4. 
irly well the stress of profit-taking ,with 


°9 for the week e 
§ week, while correspondi 


9.2. The general index of mining stock prices mounted from 146.0 to 148.5. 


LONG-TERM BOND PRICES AND YIELDS 
High-grade bond markets were ) 


| omparatively quiet during the week ending July 7 
l price changes in Dominion long-term 


issues were insignificant. The Dominion Bureau 
he previous week at 118.2, but the daily index, 


118.2 on July 5, at which level it remained. 
Wineials were featureless. Unusually heavy investment of idle capital in London 


‘luenced a sharp rise in British Consols, as indicated by London quotations for 

(28 of 74 7/16 on June 30 and 76 9/16 on July 7. The greater part of this increase 
Kk place on Wednesday. High-grade United States bonds were firmer as shown by the 
Jones average which rose from 87.11 to 88.67 in the same period. The index for 
inion of Canada long-term bond yields advanced from 61.6 to 61.7 in the week under 
jew and the average yield for the week mounted from 6099 God .00. 


b 


! 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


A marked iner 
st week of July. 
, While the premi 
*Tately lower rat 
Argentine pesos. 
St shipment of #5. 


ease in the strength of Canadian dollars waS apparent during the 
Sterling rates dropped from $4.9996 on the 2nd to »4.9729 on the 
um on New York funds declined from 13/16 to 3/4 of one per cent. 
eS were recorded also for other units including belgas, florins, 
The Japanese yen continued to be Supported by gold exports, the 
8 millions bringing the total since February 24 to %%6.4 millions. 
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INDEX NUMBERS oF TWENTY-FOUR MINING NING STOCKS 


(1926=100) ase 
iz. ee ee ER 
dumber of Gold Base 
Stocks Metals 
1938 21 3 
1929 - High i 7 ‘89.7 Ne 0 eeeeon 
Low 9207 bf a 
982 Baten 63.1 82.3 
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1934 - High 140.1 167.6 
i ie 103.1 125.0 
a Low 104.7 128.6 
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| | DEPT. OF POLITICAL SCIENCE 


A. Published by Authority of the Hon. W. D. EulerYMME:RSITY OF TORONTO 
Minister of Trade and Commerce 


lo p- Ea ¢ DEPARTMENT OF TRADE AND COMMERCE 
DOMINION BUREAU OF STATISTICS - CANADA 
INTERNAL TRADE BRANCH 


(Issued July 16, 1938) 


yminion Statistician: Re He Coste, ED.De, Fes Si0s, F.S.S. (Hon. 
iief, Internal Trade Branch: Herbert Marshall, B.A., F.S.S. 


tices Statistician: ; H, F. Greenway, M.A. 
| Price $1.50 per year 
Single copies .10¢ 
SECURITY PRICES AND FOREIGN EXCHANGE, JULY 8-JULY 14 
(1926=100 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
a EU ERILUES 


| Following the substantial rally of Canadian common stocks in the past three 
eks, a reaction set in during the week ended July 14. Daily averages for industrial, 
ility and bank common stocks moved consistently lower with the exception of Tuesday 
uly 12) when practically all sections of the index recorded gains. The recession in 
‘ices was accompanied by a considerable decline in volume of trading. In the indust- 
al section five sub-groups registered net declines while four were higher. Industrial 
nes dropped 15.3 points while losses in the remaining sub-groups were of a minor 
ture. Foods and textiles were among industrials to show appreciable net advances. 
vements in utilities were generally narrow and all sub-groups moved downward. The 
vestors' price index for 96 common stocks fell from 107.0 on July 7 to 105.4 on July 
» Industrials were down 2.5 to 172.4, utilities 1.0 to 47.9 and banks 0.4 to 85.0. 


MINING STOCK PRICES 


Gold stocks continued firm, with the price index for this group recording 
net gain of 1.5 points during the week ended July 14. Trading was mostly in the 
nior and medium-priced issues. The gold series moved irregularly between limits of 
6.9 on July 7 and 118.4 on the 14th. ‘The almost uninterrupted advance of base metals 
itiated in the final days of May was halted by a moderate reaction on July 8 and 9, 
en the base metal index declined from 279.3 to 271.8. However, an upturn in the 
tter part of the week carried the index back to 277.2 on July 14. The Bureau's weekly 
erage for twenty-four mining issues mounted from 148.5 for the week ending July 7 to 


3.8 for the following week. ‘The gold section rose from 116.9 to 118.1 while base 
tals declined from 279.2. to 274.8. 


LONG-TERM BOND PRICES AND YIELDS 


High-grade bond prices moved slightly lower on domestic bond markets during the 
*k ending July 14 and this was reflected in the Dominion Bureau of Statistics index 
Dominion of Canada long-term bonds which at 118.0 was 0.2 points below that for the 
*k ending July 7. The Bureau's daily index stood at 118.2 on the 7th but declined to 
3.1 on the 9th. It fell another 0.2 points on the 13th, and closed the week at 117.8. 
mg provincials, Saskatchewans were a trifle weaker while Albertas continued to advance, 
ice changes in other issues were small and mixed. Closing quotations for British 
sols at London were 76 9/16 on the 7th and 75 5/8 on the 14th, while the Dow-Jones 
Tage of high-grade United States bonds stood at 88.67 and 88.69 on the same dates. 
‘index for Dominion of Canada long-term bond yields advanced from 61.7 for the week 
ling July 7 to 62.0 for the week ending July 14, and the average weekly yield of the 
Wes used in this index increased from 3.00 to 3.0l. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


Acceleration in the decline of sterling rates produced considerable comment 
ing the second week of July. It was associated in financial circles with a growing 
ted Kingdom import trade balance, the covering of short positions created at the 
© of recent devaluation rumours, and a flow of capital to United States security 
kets. At $4.9636 on July 14, sterling was down more than a cent for the week, and 
Toximately 7 cents below the mid-June peak. Sterling rates have not been so low 
¢@ early last November. Recession in the French franc to 2.78 cents revived discussion 
the unstable position of government finances. Premiums on United States doklars 
ctuated narrowly between 3/4 and 11/16 of one per cent. 
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\ January ee eeeee 
| February ....-. 
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MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930-1938 


Pel te 


(1926=100) 

1951 1932 1933 1934 1935 10936 
103.1 94.1 10353 104.6 115.9 is-6 
105.1 94.9 103.4 105.4 114.2 115.0 
105.7 96.4 102.1 107.9 115.0 115.5 
104.5 96.2 102.9 109.4 114.5 115.7 
104.0 96.3 103.8 110.3 115.2 115.9 
105.0 94.6 104.9 110.4 114.2 117.0 
105.5 97.0 104.8 111.1 114.5 118.0 
AGB) O10 “108.6 112.8) Tiace. “Sio 
102.1 101.8 105.7 112.6 110.9 119.1 

98.1 105.8 105.0 111.1 110.2 117.1 

97-4 102.6 104.2 112.2 212.5 119.6 

95-5 101.2 103.6 115.2 112.5 118.2 


(From data issued by A. &. Ames and Co. Ltd.) 
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(1926=100) 
i951" 1952" 1933" - 1954 1935 1936 
ee or rier 95.3 93.2 70.9 72.4 
bea Sil aban in aie 96,0 91.0 73.2 70.8 
St. ge 09. 1. 97.7 86.1 71.4 69.9 
90.0 109.8 96.6 83.8 72.2 69.5 
89.3 109.3 95.0 81.8 71.4 68.3 
88,5" WV1,7 93.3 82.1 73.4 66.9 
88.3 107.5 93.5 80.1 72.1 65.1 
88.3 100.5 Gare 77.8 71.6 63.2 
95.5 98.7 92.4 77.2 79.8 63.1 
105.2 96.2 93.5 79.3 78.9 66.2 
107.7 98.5 94,3 77.2 74.5 65.1 
a aie gy 99.4 95.1 71.3 75.5 64.2 


1937 
L176? 
115.3 
112.9 
112.7 
113.8 
114.9 
115.1 
115.5 
115.5 
114.5 
114.8 
115.6 
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64.6 . 
68.4 
72.7 
7oee 
71.0 
69.3 
69.0 
68.1 
68.3 
69.7 
68.8 
67.4 


MONTHLY INDEX NUMBERS OF DOMINION oF CANADA LONG-TERM BOND PRICES, 1930 - 1938. 
(From data issued by A. E. Ames and Co.. Ltd.) 
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116.6 


_ MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1930-1938 
—e—e—ee—e——— re ATIVE BOND ISSUES, 1950-1938 
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a 
a 
September ..... 
93.9 
93.9 
93.9 


WEMDOD cous cae 
Jovember ...... 
Jecember ...... 


9 @eeeee 


(From data issued by Wood, Gundy & Co. Ltd.) 


(1926=100) 
ee a Sey eee Bondy) Loeb ease 
95.0: 11948 99.2 7.5 762 85.5 70.4 69.7 
O5t0"") TAStS 98,7 96.0 78.3 80.6 74.3 69.3 
95.0: 71076 ©" 10070 90.2 79.5 77.9 78.5 68.5 
Dono? SATIS POL is 87.7 80.8 78.5 77.9 67.2 
MT a ee, 98.1 84.8 78.5 76.6 74.5 65.3 
AWS: lege ieee. 7 85.4 80.4 75.5 729 65.3 
92:9: 1.110.6 96.7 83.1 80.2 72.0 73.1 - 
91.9 103.3 95.0 82.3 79.7 Odie 72.8 - 
ie de gael eles) 95.8 82.0 88.3 69.9 71.8 NS 
103,93 98.1 94.6 82.9 85.4 (pare: 25.1 - 
100.4 | 102.3 97.3 81.0 80.8 71.8 72.7 = 
708.6 . 102.7 98,5 76.2 82.7 69.7 OL 2 ~ 
WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1938" 
Date Prices Yields 
May a Ge NESS cate he Pe eas aie a che ee eae ete TL ee 62.1 
BAe Uae WEN NEED choo bce cbse tobe caece ek ste RIT ae 61.7 
SOLG: OF SRO OR IUSS OYy +o eee Bere re ee ee allie We 61.3 
26 Stes: 5 eee LN OR aN aicceiee 118.2 61.7 
June Bie -4 PE A on Gena Behe sn ney 118.0 61.9 
Pi ee Oe ROE Se ees , Peres. ieee eee 61.8 
ity) Ay ae oe Paare aca etc ale nee ohses ie eee ca 62.1 
BSPECLED.. oF Sere eee ee eee Ce 118.3 61.6 
OO VAS. Peet y: ees. ee Aas Fae Ceee en “ieee 61.6 
July ? eS, Pe PS 3 : cg ey ae a re ere oe 118.2 61.7 
14 : 118.0 62.0 


Based upon an average of daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, JULY 15-JULY 21 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| Canadian common stock price averages moved upward from 106.0 on July 15 to 
108.1 on July 19. On the following day a slight recession occurred due mainly to lower 
prices for metals and heavy industrials. This decline was short-lived however, and 

on Thursday (July 21) the general index moved fractionally higher. In the industrial 
section all sub-groups with the exception of oils and foods recorded net advances for the 
week. Appreciable gains were registered by industrial mines, machinery and equipment, 
beverages and building materials which were up 21.9, 8.8, 8.4 and 5.8 points respectively. 
Utilities are lagging in the current recovery and this index again moved within narrow 
limits during the week ended July 21. The Investors' price index for industrial, utility 
and bank common stocks rose from 105.*: on July 14 to 107.6 on July 21. Industrials 
advanced 4.4 to 176.8, utilities 0.9 to 48.8 while banks were down 1.1 to 83.9. 


MINING STOCK PRICES 


The Dominion Bureau of Statistics general price index of twenty-four mining 
issues rose from 148.8 for the week ended July 14 to 149.3 for the week of July el. 
Trading volume increased materially. Golds were almost steady between July 14 and 19, 
the index moving within three-teuths of a point from 118.4 to 118.1. Activity in this 
section was mainly supplied by the ‘unior issues, principally God's Lake and Kirkland 
lake. As the week progressed senior stocks showed strength and the index for the golds 
nounted to 119.7 on July 2lst. Except for a moderate recession on Saturday (July 16) 
the base metals advanced daily, rising 10.2 points to 287.4 on July 19, a new high for 
the year. However, overshadowed by profit-taking on the following two days, this group 
leclined and the index closed the week at 283.8. The weekly average for golds advanced 


‘rom 118.1 to 118.6 between the second and third week of July and base metals from 274.8 
to 284.0. 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index number of Dominion of Canada long- 
erm bond prices fell from 118.0 for the week ending July 14 to 117.5 for the week end- 
Mg July 21. The decline was concentrated in the first part of the week and the Bureau's 
laily index moved from 117.8 on the 14th to 117.3 on the 19th, but a firmer tone then 
ippeared and the index rose to 117.5 for the 2lst. This compared with 115.1 for the 2lst 
f July last year. Among the provincials, a slight easiness was noted in some of the 
lastern issues but Westerns were firm. British Consols closed 5/16 higher at 75 15/16, 
while the Dow-Jones average of high-grade United States bonds advanced from 88.69 to 
0.21 during the week. The index for Dominion of Canada long-term bond yields mounted 
Tom 62.0 for the week ending July 14 to 63.0 for the week ending July 21, and the 
Werage weekly yield of the issues used in this index increased from 3.01 to 3.06. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


The Canadian dollar showed further marked recovery in terms of leading ex- 
henges during the third week of July. Sterling rates dropped from $4.9636 on the 14th 
© $4.9329 on the 2lst, and the premium on New York funds declined from 11/16 to 11/32 
fone per cent. The slump in sterling was accompanied by a new peak in gold prices on 
he London bullion market (141 s. 6 d.), The German mark declined several points follow- 
ng @ severe reaction on the Berlin boerse on Monday July 18. The rate on July 21 of 
0.29 cents compared with one of 40.46 cents a week earlier. 
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SECURITY PRICES AND FOREIGN EXCHANGE, JULY 22-JULY 28. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
ne Ee LOUK PRICES 
Canadian common stock price averages for industrials, 
moved narrowly higher on active trading during the first three days of the week ended 
July 28. Subsequently a reaction set in ana on the following two days appreciable 
losses erased all gains since the middle of July. However, on Thursday, July 28, a sub- 
stantial rally occurred leaving the general index only fractionally below last week's 
close. In the industrial section five Sub-groups were lower with net losses ranging 
from 5.5 points for industrial mines to 0.2 for textiles, while minor net gains were 
recorded for the remaining four Sub-groups. In the utilities group, communication and 
power issues registered slight advances for the week while transportation stocks declined. 
‘The Investors' price index for 9% common stocks receded from 107.6 on July 21 to 107.2 


on July 28. Industrials were down 0.9 to 175.9 and utilities 0.3 to 48.5 while banks 
rose 0.8 to 84.7. 


utilities and banks 


MINING STOCK PRICES 


Despite a two day decline on July 27 and 28, reflecting a sharp setback on 
the New York market, the general price index of twenty-four mining issues recorded a 
substantial advance of 3.8 points, which placed the index at 155.5 on July 28. This is 
the highest level attained since April 13, 1937. Volume of shares traded remained heavy. 
tmerging from the dullness in evidence Since the outset of July, the gold series rose 
e8 points to 122.2 on July 22 and moved irregularly upward to 123.3 on Thursday, July 
28. The base metal index advanced from 283.8 to 291.1 in the first half of the week, 
out selling pressure on the following two days erased practically all earlier gains. 
fowever,the index was 288.4 on July 28, showing a net increase of 4.6 points for the 
week. The Bureauts mining stock price index mounted from 149.3 to 154.6 between the 


veeks of July 21 and 28, with the gold section rising from 118.6 to 122.3 and the base 
tetals from 284.0 to 288.6. 


LONG-TERM BOND PRICES AND YIELDS 
EEE EDS 


| Continued weakness in Dominion of Canada long-term bonds lowered the 
Jominion Bureau of Statistics' weekly index of prices from 117.5 for the week ending 
Muly 21 to 117.0 for the week ending July 28. The Bureau's daily index, which stood at 
17.5 on the 21st, dropped to 117.0 for the 25rd and remained at that point for the next 
wo days. It dipped to 116.9 for the 27th but recovered to close the week at 117.0. 
Tovincials moved within narrow limits. British Consols at London fell from 75 15/16 

0 75 5/8, while the Dow-Jones average of high-grade United States bonds rose from 

0.21 to 90.36. The index for Dominion of Canada long-term bond yields advanced from 
3.0 for the week ending July 21 to 63.7 for the week ending July 28, and the average 
eekly yield of the issues used in this index increased from 3.06 to 3.09. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


t The premium on New York funds was reduced to 1/4 of one per cent on July 

> and 26 after an irregular but persistent decline dating from the first week in June. 

t that time the premium reached 1 11/32 per cent. The French franc has shown an easier 
*ndency since mid-July, and slipped below 2.77 cents twice during the week under review. 
‘erling rates held fairly steady between $4.93 and $4.94, with London gold bullion 


‘ices remaining close to 141s. 5d. per ounce. London purchases of bullion have been 
usually heavy in recent weeks, 
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SECURITY PRICES AND FOREIGN EXCHANGE, JULY 29-AUGUST 4. 


(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock price averages for industrials, utilities and banks 

“moved irregularly lower during the week ended August 4 and trading volume declined con- 
siderably. Although prices rallied on July 30 and August 4, gains were not sufficient 
to counterbalance losses and the close was 0.4 points below last week. In the industrial 
eon six sub-groups were lower with losses ranging from 3 points for building 

materials to 0.3 for beverages. Milling, oils and foods registered net gains for the 
r 4 In the utility group, power and transportation stocks declined while communication 
“issues reeorded a fractional advance, The Investors' price index for 95 common stocks 
was 106.8 on August 4 as compared with 107.2 on July 28. Industrials dropped 0.3 to 
1%. 6 and utilities 0.5 to 48.0 while banks remained unchanged at 84.7. 


| MINING STOCK PRICES 


Further moderate improvement was shown on Canadian mining stock markets and 
“the price index of twenty-four mining issues rose from 154.6 for the week ended July 28 
to 156.1 for the following week. Supported by a strong gold bullion market at London, 
gold shares advanced fractionally in the latter part of the week. The index mounted from 
123.3 to 124,1 between July 28 and August 4. Although base metals recorded gains in 
four out of five sessions in the week, the upward movement was relatively small. The 
index for this group moved from 288.4 on July 28 to 293.4 on Thursday, August 4. The 
weekly average for golds advanced 1.3 to 123.6 and base metals mounted 2.2 to 290.8. 
‘The Bureau's monthly general price index of mining stock prices was 151.1 in July as 
“compared with 145.8 in June. 


LONG-TERM BOND PRICES AND YIELDS 


The Bureauts index of long-term bond prices moved slightly higher from 117,0 
for the week of July 28 to 117.4 for the week of August 4. The daily index opened at 
(117.3 on July 29 and closed at 117.5 on August 4, Provincials were unchanged to slightly 
higher. British Consols at London dropped from 75 5/8 to 75 1/8 and Dow-Jones average of 
high-grade United States bonds from 90.36 to 89.87 on July 28 and Angust 4 respectively. 
The index for Dominion of Canada long-term bond yields declined from 63.7 for the week 
ending July 28 to 63.4 for the week ending August 4 and likewise the average weekly yield 
‘decreased from 3.09 to 3.08 for the same period. 

FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


| Weakness in sterling persisted as reports continued to emphasize the unfavour- 
able British export trade balance. By August 3rd, quotations had dropped to $4.912, 
more than 8¢:from the July opening rates and the lowest level reached since April <0, 
1937, Sales of sterling increased and were accompanied by heavy demand for dollars ane 
gold. London gold prices advanced steadily from 14ls. 6d. on July 50th to 142s. 1/2d. 
on August 4th. Other European currencies were also easier. The French france moved down 
from 2, 77¢ to 2.75¢ but reacted immediately to close at 2.76¢. After receding from 5/16 
to 9/32 of 1 p.c. during the first two days of the week, the premium on United States 
dollars advanced intermittently and closed at 13/32 of 1 p.c. 
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INDEX NUMBERS OF TWENTY-FOUR MINING st OCKS 


(1926=100) 
| nn . i 3 SE 
| Number of : Gold : Base Total 
Stocks ; ; Metals : Index 
1938 ; 21 i 24 
~~ recraemmemteemmreerremerer are ee 
41929 - High 89.7 318.0 127.9 
| Low 52.7 157.3 72.6 
1932 - High 63.1 82.3 64.8 
| 1 Low 48.5 AED 46.8 
x1983 - High 12 Me, 144.1 116.7 
| Low 64.9 68.2 65.1 
41934 - High 140.1 167.6 143.3 
| = Low Toe 125.0 107.3 
1935 - High Tei 72 rc ly 136.7 
= Low 104.7 128.6 114.9 
41936 - High 136.2 322.1 170.3 
% Low 118.3 205.5 135.4 
1937 - High 141.3 356.5 180.0 
a Low 99.7 183.1 115.8 
1987 
January 137.5 329.6 174.6 
February 139.4 544.8 LT tae 
‘March 133.0 340.5 172.6 
‘April 120.0 288.0 154.1 
‘May 111.3 269.3 142.1 
June 105.9 hiss oa ®) 134.7 
‘July 109.2 278.9 141.8 
‘August 112.5 287.4 146.2 
September 103.5 224.5 127.6 
October 104.3 192 24 121.6 
November 113.8 192.4 129.4 
December > £5 2951 134,3 
1938 
January 12130 241.7 144.1 
February 124.3 246.9 147.7 
March ie: 4 225.5 134.9 
‘April 110.5 229.5 133.9 
May gig Spal 243 .0 139.5 
June i928 259.5 145.8 
July 119.8 pes ea TSr7 
Weekly Index Numbers 
Week ending June 9th 118.5 246 62 145.5 
" 1 tt 16th 121 .0 20007 146.9 
tt " t 23rd 119.7 261.8 147.0 
. " " 30th 116.4 hae apni 
" if) 116.9 e = 
eee ey yt 118.1 274.8 148.8 
# w tt 21st 118.6 284.0 149.3 
" it 28th 108.5 288.6 154.6 
. " Aug. 4th 123.6 290.8 156.1 


X Weekly figures. 
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(1926=100) 


| 
| 
| 
| 
| 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


| Canadian common stock price averages for 95 stocks registered a net loss for 
the week ended August 11, the third in Succession. Price indexes moved narrowly higher 
from 106.8 on August 4 to 107.5 on August 6, but Subsequently daily declines were shown. 
These losses gained momentum on Thursday and the index closed at 105.2, on a level with 
that of a month ago. In the industrial section, six sub-groups were lower and two were 
higher while pulp and paper remained unchanged. Industrial mines suffered the greatest 
decline ,dropping 15.3 points. Weakness was also apparent for beverages, machinery and 
equipment and building materials while textiles and milling moved against the downward 
trend. In the utility group, transportation and power stocks receded while communication. 
issues moved fractionally higher. The Investors' price index for industrial, utility 
and bank common stocks fell from 106.8 on August 4 to 105.2 on August 11. Industrials 
were down 3.1 to 172.5 and utilities 0.7 to 47.3 while banks rose 0.3 to 85.0. 


MINING STOCK PRICES 


| In spite of a declining tendene 
jugust 11, the price index of twenty- 
‘onsecut ive week. The composite mini 
the weeks of August 4 and ll. 
tovements in this group were na 
‘losing at 124.3 on August ll. 


y apparent in the latter part of the week ended 
four mining issues recorded a gain for the sixth 

ng stock average mounted from 156.1 to 157.2 between 
Golds maintained the rise of the preceding week and 

rrow, the index fluctuating between 123.8amnd 124.6, and 
Weakness in base metals from the 9th to llth caused 

ihe index to recede to 289.2, erasing a prior advance of more than five points. The 
wekly gold cc>es was 124.3, up 0.7 over the week preceding and the base mtals index 
owed an increase of 2.5 points at 293.3 for the same interval. 


LONG-TERM BOND PRICES AND YIEIDS 


ominion Dominion of Canada long-term bond prices continued to show improvement for the 
econd consecutive week. The Bureau's daily index opened .3 higher than the ctose of 

he previous week at 117.8 on August 5 whene it remained until August 10, and then moved 
ractionally higher to close at 117.9. The average for the week enéed August 11 was 

17.8 as compared with 117.4 for the week preceding. Among the provincial bonds eastern 
ssues diaplayed a firm undertone while westerns, notably Alberta's, registered marginal 
Nereases over the previous week. Britisn Guisole at London were up 3/8 for the week at 
5.1/2 on August 11, but the Dow-Jones average of 40 high-grade United States bonds 
wntinued downward and showed a loss of .66 to 89.34 for the same interval. The weekly 
dex for Dominion of Canada long-term bond yields declined from 63.4 for the week ending 


wens “ to 62,? for the week ending August 11, and the average yield showed a corres-— 
mding loss from 3.08 to 3.02. 


FOREIGN EXCHANGE | 
(Quotations are Montreal noon rates unless otherwise specified) 


Following a recovery of 3/10¢ on August 4th, sterling again came under 

‘essure during the next four days. The decline was accelerated on the 8th and 9th, by 
“ch time the pound had dropped to $4.8956 or 1 7/10¢ below August 5th levels. With 
‘otations approaching the formerparity some support from the Equalization Fund beaame 
‘Parent and the pound advanced irreguiariy itv close at $4.8966. London gold price 
(eeded to 142s. 1 1/24. on the 6th, thus permitting profitable shipments to the United 
ates, The French france paralleled sterling closely falling from 2.75¢ on August 5 
Steady at 2.74¢ from the 9th onward. Premiums on United States dollars were reduced 


om 13/32 p.c. on August 5th to 3/8 of 1 pec. on the 8th and remained stationary till the 
°se of the week. 
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1937 
12767 
115.3 
112.9 
112.7 
11458 
114.9 
115.1 
115.5 
115.3 
114.5 
114.8 


1938 
116.1 


i? oP 3 : 
MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND PRICES, 1930 - 1938. 
| (From data issued by A. EB. Ames and Go. Ltd. ) 
(1926.100) 

| a 1930 1931 1932 1933. 1934..»1935 1936 
January ..+... 99.0 103.1 Quel ° 20363 ‘204.6 115.9 113.6 
‘February ..... 99.3 103.1 Me5 103.4 105.4 114.2 115.0 
a 99-9 103.7 960bo 1011 1007.9 11540 115.5 
wpril ..-eeee 100.5 104.5 96.2. 102.9 109.4 124.5 115,7 
Ss 100.9 104.0 96.3 103.8 110.3. 115.2 115.9 
| JUMe 4--+-.--, 101-0 105-0 94.6 io4.g 110.4 a14.2 117.0 
Pi). 101ls2 105.3 OfsO. Fi ONeseesatl MA LINE . 41800 
| SS 102sL 10563 101.0 105.6 112.3 114.8 119.1 
“September 10300 102.1 101-8 105.7 112.6 110.9 11901 
October ..... 103.2 Beg ANOS SE 8105.0 i TL lLslorelOgen wel. 1 
‘November ..... 103.2 Fee hOeseordO.e «611i. "Ti265 Lit; 

103.1 Boome 2Obec 103.6 1115.2 1 112.5 aes 


December 2 © ¢ 6:8 


MONTHLY INDEX NUMBERS OF DOMINION OF 
(From data issued by A. 


CANADA LONG~ TER 


115.6 


M BOND YIELDS, 1930 - 1938. 
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(1926=100) 
! Blpoeame loose 6229320011933. ylg3h 
January ...... 102.1 93069 112.7 96.3 93,2 
‘Webruary ..... LOL SHARED 56 Vhdl282 4:96.02 49260 
|. a 1Olel 91.9 109.1 O77 S661 
| | oe 99.3 90.0 109.8 96.6 83.8 
May wees sees. 98.4 8903 109.3 9560.5 SiN8 
Re Cree 98 02 SBoseiqyihiw7 9303 S201 
See 98.0 EZese, 10705 93.5 SOol 
(ee Pps paws Ss Fok 20005 in 92.2 77k 
‘September 9309 9505 98 07 92H 762 
Ogtober ...... 93.6 105.2 96.2 93.45 7903 
‘November 93.6 O77 98 65 94,3 Pe ares 
‘December ..... 9359 like? 99.4 9501 fies 
MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND 
(From data issued by Wood, Gundy & Coe Ltde) 
(1926=100) 

1930 1931 1932 1933 = -:1934 
Wary ...... 102.3 9520. 119-6 OF Pian, thus 
‘February ..... 102.3 Oba Oe (11549 98 07 96.0 
March ..,.... 101.3 De OV 011 0s biniL00.0 90.2 
| Se 101.3 Ob sO welbbess. LOLe? BT oT 
| J] 101.3 Bie s) Ll tee GS el S428 
| [se 1008 919: 124.4 970.1 85.4 
| Saar 100.2 259) 10.0 96.7 83.1 
| 96.0 9169 1033 05.0 S203 
September 92.9 OF adieu !OMe9 958 $200 
October ..... 9369 103.3 986] 94.6 82.9 
Yovember ...., 93-9» »105e4:. 102.3 9703 81.0 
‘December ..... 9309 108-6 102.7 9805. ,7bc2 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 


Date 

June 2 
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August 4 
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2950s ghoe 
85.5 70.4 
80.6 74.3 
1703 1865 
1865 1709 
76.6 74.5 
1343 12.9 
7ee0 7361 
Tise Fare 
699 Tied 
peace thes 
Thiet deel 
6907 Tl 
+ 
1938 
Prices Yields 
118.0 61.9 
118.1 618 
118.0 62.1 
118.3 61.6 
118.2 61.6 
118.2 61.7 
Tre.0 62.0 
pale Pes 63.0 
Ti7e0 63.7 
117.4 63.44 
cule Py 62.2 


Pt 
Based upon an average of daily figures for the week ending on dates specified. 
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DEPT. OF POLITICAL SCIENC 
Published by Authority of the Hon. W. D. Euler, UMVERSITY OF TORONTO 
Minister of Trade and Commerce 
632—D—-O¢ 
DEPARTMENT OF TRADE AND COMMERCE 
| DOMINION BUREAU OF STATISTICS - CANADA 
z INTERNAL TRADE BRANCH. 
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(Issued August 20, 1938) 
ominion Statistician: 4 0hed. Goats, Lia F.Ried. , 
ief, Internal Trade Branch: Herbert Marshall, B.A., F.S.S. 
es Statistician: H, F. Greenway, M.A. 
‘Price $1.50 per year 
Single copies .10¢ 
SECURITY PRICES AND FOREIGN EXCHANGE, AUGUST 12-AUGUST 18. 


—_— a RE ee oe 


(1926=100) 


F.S.S.(Hon. ) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stocks showed little activity during the week ended August 18. 
his was credited chiefly to the usual seasonal dullness but reports of the disturbed 
political situation in Europe were also regarded as unsettling. Price averages for 
adustrials, utilities and banks stocks moved narrowly lower from 105.2 on August 11 to 
4.2 on the 15th, but reacted on the following two days in line with an upturn at 
ow York. Metal shares and machinery and equipment issues made the greatest advances, 
lthough trading volume remained low. However on Thursday, August 18, the general index 
as again fractionally lower. Among industrials all sub-groups, with the exception of 
everages, declined, net losses ranging from 4:5 points for building materials to 0.1 
wr milling. In the utility group, telephone and telegraph issues advanced Slightly 
tile transportation and power stocks receded. The Investors’ price index for 95 common 
bocks fell from 105.2 on August 11 to 104.5 on August 18. Industrials were down 1.1 
9171.4 and utilities 0.5 to 46.8 while banks rose from 0.3 to 85.3. 


MINING STOCK PRICES 


| A generally easier tendency was in evidence in the mining market during the 
ist week although selling pressure was light. The Bureau's composite index of 24 min- 
i issues received its first set-back in seven weeks to 155.3 for the week ended 

gust 18 from 157.2 for the previous week. Gold stocks weekly index moved within very 
iwrow limits, the index for this sub-grouo recording a minor loss of .5 to 123.8. 

\se metal issues bore the brunt of selling and the index for this sub-group dropped 

ick from 295.3 for the week preceding to 285.2 for the week ended August 18. The daily 
dex for this group, however, rallied sharply on the final dey of the week to close 

i 287.5, indicatimg a narrower fluctuation than was shown by the weekly indexes. 


LONG-TERM BOND PRICES AND YIELDS 


A slightly easier tendency was apparent in Dominion of Canada long-term bond 
‘Lees during the week ending August 18 and the Dominion Bureau of Statistics index de- 
dned to 117.6 from 117.8 for the previous week. Markets were listless and turnover 
all both in Dominion and Provincial issues. British Consols closed 7/16 lower at 
11/16, while the Dow-Jones average of high-grade United States bonds fell from 89.34 
(88.95. The index of Dominion of Canada long-term bond yields rose from 62.2 for the 
‘ek ending August 11 to 62.7 for the week ending August 18 and the average yield in- 
‘eased from 3.02 to 3.04. 


FOREIGN EXCHANGE mr. 
(Quotations are Montreal noon rates unless otherwise specified) 


Pressure on both the French france and the British pound was renewed as the 
Topean political situation became more unsettled. Sterling dropped from an opening 
-$4.8938 to $4.8925 on August 15th, the lowest level since April 19357, and then : 
Vaneed irregularly to close at $4.8970. ‘The French franc moved largely in line with 
erling receding from 2.74¢ to 2.73¢ on the 15th and recovery on the following day to 
sady at 2.74¢. Gold continued to flow to the United States and London price 
(142s. 9 d. on August 13th was the highest since May 1935. Premiums on United States 
nds were reduced’ 1/i6p.c. to 3/8 p.c. between the 12th and 16th, rose to 13/52) poe. 
‘the following day but dropped back to close at 3/8 of 1 p.c. 
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SECURITY PRICES AND FOREIGN EXCHANGE, AUGUST 19-AUGUST 25. 
(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Succeeding two days of moderate strength on August 19 and 20, Canadian common 
stock prices drifted lower on the next day, although a few of the more active issues 
noved against the general trend, A brisk rally occurred on August 23, headed by machin- 
ery and equipment, beverages, building materials and industrial mines, which scored 
appreciable advances. The rise was accompanied by a fairly increased volume of sales and 
a revival of interest in the pulp and paper group was also noted. On Wednesday and 
Thursday of the week under review however, easing tendencies predominated and several 
of the higher levels were reduced, but motor and consttuction issues resisted the decline. 
nee in utilities were fractional throughout the week. The investors! daily price 
ndex for industrial, utility and bank common stocks mounted from 104.5 on August 18 to 
106.0 on August 25. Industrials rose 3.1 to 174.5, utilities 0.2 to 47.0 and banks 0.1 
50 85.4. 


MINING STOCK PRICES 


| Stocks emerged from the lull of last week, as prices for both gold and base 
em pursued an upward course. The index of 24 issues advanced from 155.3 for the week 
mded August 18 to 157.9 for the following week. The evident firmness throughout this 
yeriod was accompanied by a comparatively light trading volume. In the gold section, 

he seniors, with McIntyre as the outstanding feature, and the medium-priced issues 

lowed persistent strength while the juniors registered easier tendencies. The daily 
index rose from 123.2 on August 18 to 125.5 on the 20th and then moved irregularly lower 
close the week at 125.1. Base metals regorded a net gain of 9.4 points during the 
ys and on the closing session, Hudson Bay and Noranda recorded new highs for 1938. 

he weekly index climbed from 285.2 for the preceding week to 294.9 to indicate the 
lighest level of prices since the week ended August 12, 1937. 


| 


| 


| LONG-TERM BOND PRICES AND YIELDS 


Following the reaction of the previous week, high-grade bond prices moved 
Dward in the week ending August 25 and the Dominion Bureau of Statistics weekly index | 
f Dominion of Canada long-term bonds rose from 117.6 to 117.7. The Bureau's daily 
ndex, which stood at 117.5 on the 18th, advanced by gradual stages until it reached 
17.8 on the 25th. Nothing of outstanding nature occurred in the provincial section 
here price movements were narrow and mixed. British Consols mounted from 75 1/16 to 
5 ie, while the Dow-Jones average of 40 high-grade United States bonds increased from 
8.95 to 89.36. The Bureau's index of Dominion of Canada long-term bond yields remained 
t 62.7 and the average weekly yield of the issues used in this index stood at 3.04. 


FOREIGN EXCHANGE _ 


ee 


(Quotations are Montreal noon rates unless otherwise specified.) 


The British pound remained weak. From an opening of $4.8956, sterling moved 
Tregularly upward to $4.8977 on August 24th but closed easier at $4.8933. Gold prices 
n American funds were at first too high to permit profitable shipments to the United 
tates but these were later resumed. Pressure on the French franc was somewhat relieved 
ollowing the announcement of government intervention to prevent speculation in gold and 
Notations held at 2.74¢ till August 23rd. A subsequent advance carried prices up to 
-79¢ on the 24th but this rise was not sustained and by the 25th the franc had fallen 
ack to Opening levels. Premiums on United States were reduced gradually from 3/8 p.c. 
Q the 19th to 1/4 of 1 p.c. on the 25th. 
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INDEX NUMBERS OF TWENTY-FOUR MINING sTocKs 
(1926=100) , 
er of Gold : Base : Total 


ocks ; . Metals ° Index 

" : 21 3 : 24 

9 - High 89.7 318.0 127.9 

Low ae pay 72.6 

2 - High seal 82.3 64.8 

3 ~ High 111.9 144.1 116.7 

Low 64.9 68.2 GSiz 

934 ~ High 140.1 167.6 143.3 

» Low 103.1 125.0 107.3 

35 - High 131.2 Skil? 136.7 

Low 104.7 128.6 114.9 

' 06 - High 156.2 322 ok 170 wo 

Low 118.3 205.5 135.4 

937 - High 141.3 356.5 180.0 

Low 99.7 183.1 115%6 

ary 137.5 329.6 174.6 
pruary 139.4 344.8 yee 

132350 340.5 172.6 

120.0 288.0 154.1 

114.3 269.3 142.1 

105.9 255.0 154.7 

109.2 278.9 141.8 

1255 287.4 146.2 

ptember 105.45 224.5 127.6 

tober 104.3 192.4 121.6 

scember 115.5 213.1 154.3 

amuary . 121.0 241.7 144.1 

ebruary | 124.3 246.9 147.7 

111.4 225 .3 134.9 

1210,5 229.5 133.9 

114.1 243.0 159.45 

119.2 259.5 145.8 

119.8 282 61 Laka 


ekly Index Numbers 


ek ending June 23rd 119.7 261.8 147.0 
| " 30th | 116.4 269.2 146.0 
July 7th 116.9 279.2 148.5 

" " 14th 118.1 274.8 148.8 

? i. 2st 118.6 284.0 149.3 

4 " 28th 122.3 288.6 154.6 

4 Aug. 4th 123.6 290.8 156.1 

Jd ae 12th 134,35 293.3 157.2 

a " 18th 123.8 285.2 155.3 

4 " 25th 125.5 294,9 157.9 
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SECURITY PRICES AND FOREIGN EXCHANGE, AUGUST 26--SEPTEMBER 1. 
(1926=100) ; 
INDUSTRIAL aND UTILITY COMMON STOCK PRICES . 


Moving parallel with world markets, Canadian common sto 
ly on August 29, as tension increased in European capitals. The decline was general 
ompanied by quite heavy selling. The Investors! daily price index for industrial 
and bank common stocks dropped from 106.0 on August 25 to 102.1 on the 29th, wiping 

advances registered in July and august. However, on the subsequent two days, as 
sion lessened abroad, the composite index recovered to 103.0 on August 31, but 
reacted mildly again on Thursday, September 1, as the index fell back to LOe a, 
ections of the general price series sustained net losses, Industrial mines suffered 
atest setback, declining 23.0 pointes, being followed by building materials, machin- 
equipment, and oils. The common stock price index for 95 stocks declined from 
0 102.4 between August 25 and September 1, Industrials were down 6,4 to 168.1, 
ties, 1.7 to 45.3; and banks, 0.3 to 85.1. 


ck prices broke rather 


MINING STOCK PRICES 


During the last week of August, Canadian mining markets suffered a general set- 
The index of prices for 24 issues fell from 157.9 for the week ended August 25 to 
or the following weck. Subsequant to two firm sessions on fugust 26 and 27, tech- 
Cakness and a reflection of the general nervousness over war threats in Europe were 
t, and the daily index receded from 158.1 on the 27th to 152.0 on the 29th. This 
svantial decline was accompanied by the largest sales volume since July 18, 4 general 
Which carried the index to 154.4 on Wednesday was not maintained, and on tho 

session the avorage moved down to 153.4, In the gold scction, all groups were de- 
but the seniors gave the best display. The weekly average was 122.4 as compared 
(425.2 for the preceding week, Basc motals also experienced a marked recession. The 
index tumbled from 294.9 for the wock of uugust 25 to 283.1, The Bureau's monthly 
index of mining prices roso from 151.1 in July to 156.0 in August. 


LONG TERM BOND PRICES AND YIELDS 


Roflecting the uncasiness of world security markets which were affected by intor- 
al tension centring in Europe, the Dominion Burcau of Statistics' weekly index of 
mon of Canada long-term bond prices fell from 117.7 for the week ending dugust 25 to 
+) for the week ending September 1, The Bureau's daily index, which stood at 117.8 on 
Hh, declined to 117.7 on the 27th and dropped a furthor one-half point to 117.2 on 
th, at which levol it remained for the balance of the week. Erading invihs pro~ 
| section was light with changcs small and mixed. British Consols moved from 75% to 
), While the Dow-Jones average of high-grade United Statcs bonds receded from 89,36 
607. The index of Dominion of Canada long-term bond yiclds rose from 62.7 for the 
. ending august 25 to 63.0 for the week ending September 1, and the average weekly yiold 
the issucs used in this index advanced from 3.04 to 3.06. 

‘ 


FOREIGN EXCHANGE | i) 
(Quotations are Montreal noon rates unless otherwise specified.) 
irst ti j 8 iti >; through its for- 

For the first time in over three years, the British pound broke ¢ gh i 
gold parity to roach $4.8650 on august 30, down morc than 2 conts within the week, us 

S indicated increasing tonsion in the BKuropcan gerne ey. a heavy wave of selling 
pad, Sterling declined still further to close at $4.8618 despite intimations ee 
rican stabilization fund had becn supporting tho pound. The French franc was a aa 
Pressure and receded from 2.74¢ on Lugust 26 to 2.73¢ on the 29th, and thon orl ee : 
On September 1. Other European currcncics were also weaker, most noticeable fe) ie ic 
l@é Netherlands florin which moved down gradually from 54.81¢ on the Opening “ay 0) 
€ at the close of thc woek, The United Statcs dollar opened at a premium of 7 32, 
‘ this was reduced to 1/8 on the 30th. On Sceptembcr l, 1/i2 of this loss was regained 
n premiums reached 5/32 of, 1. per, cont. 
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MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND PRICES, 1930 - 1938. 


‘(From data issued by A. E. Ames and Co. Ltd. oy 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1938* 
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SECURITY PRICES AND FOREIGN EXCHANGE, SEPTEMBER 2-SEPTEMBER 8. 

| (1926=100 


sINDUSTRIAL AND UTILITY COMMON STOCK PRICES 
Scan TNT re nn etanreanenaanenataantereanaseppseuianatassiiseansnanenaeabemaiimnisanbaiacanocinre sre is 


Although overshadowed by the continued uncertainty of the international situa- 
tion, Canadian common stock price averages for industrials, utilities and banks mounted 
from 103.1 for the week ended September 1 to 104.2 for the week of September 8. The 
recovery movement was irregular and fluctuations were rather narrow. On Wednesday, 

September 7, a brisk rally oc curred and dex volume expanded, However, on September oy 
declines were general and the eomposit? oat the gain of the previous day, receding to 
104.0. In the industrial section five Sub-groups were higher with net increases ranging 
“eee 15.6 for industrial mines to 0.6 for pulp and paper. Milling, foods and beverages 


recorded losses while building materials remained unchanged. In the Utility group, 
transportation and communication issues advanced while power stocks declined fractionally. 
‘The Investors' price index of 95 common stocks was 104.0 on September 8 as compared with 
102.4 on September 1. Industrials rose 3.2 to 171,3, utilities 0.2 to 45.5 and banks 0,4 
to 85.5. 


| MINING STOCK PRICES 


The Dominion Bureau of Statistics general price index of twenty-four mining 
issues rose from 153.9 for the week ended September 1 to 155.0 for the week of September 
8. The daily average moved regularly higher from 153.5 on the opening session to 156.0 
on September 7. Then on the closing day, it reflected uneasiness of world security 
markets which were affected by the political developments in Central Europe and the index 
receded to 154.8. In the gold section, trading was mainly in the medium-priced issues, 
and on Thursday (September 8) Siscoe reached a new low. The weekly average forg@lds was 
123.3 as compared with 122.4 for the preceding week. With the exception of a slight re- 
cession on the last day of trading, base metals registered a regular advanee throughout 
the week, The weekly index mounted fran 283.1 for the week ended September 1 to 285,6 
‘for the following week. 


LONG-TERM BOND PRICES AND YIELDS 


| Following the drop in high-grade bond values at the end of August, a partial 
‘Tecovery took place in the first week of September. Advances in Dominion of Canada long ~ 
term bond prices seldom exceeded 1/4 point, however, and the Dominion Bureau of Statistics 
index for the week ending September 8 stood at 117.4 as compared with 117.5, for the prev- 
lous week. The Bureau's daily index stepped up from 117.2 on September 1 to 117.4 on the 
8rd, at which level it remained for the balance of the week. Provincials were featureless. 
British Consols closed 3/8 lower at 73 3/4, while the Dow-Jones average of United States 
‘high-grade bonds increased from 88.07 to 88.23. The index for Dominion of Canada long- 
‘term bond yields mounted from 63.0 for the week ending September 1 to 63.2 for the week 
ending September 8 and the average weekly yield of the issues used in this index rose from 
3,06 to 3.07. 

FOREIGN EXCHANGE 


(Quotations are Montreal nnon rates unless otherwise specif ied) 


The flight of capital to the United States comtinued with shipments from london 
on Saturday of $16,500,000 gold reported the largest in several years. Sterling values 
of gold rose 8d. to 144s. ld. between Friday and Saturday,marking one of the sharpest 
advances on record. The British pound suffered a drastic setback over the week end and 
Quotations dropped 1.7¢ to #$4.8367 on September 6th while discounts on futures widened 
hoticeably. Following rumours indicating a lessening of the strain in the European situ- 
ation, the pound recovered slightly to close at $4.8381. Other European currencies, the 
belga excepted, moved generally in line. with sterling. The French franc declined from 
£473¢ on September 2nd to 2.7l¢g mn the 6th and closed at 2.72¢. The Netherlands florin 
Moved down from 54.52¢ to 54.16¢ and then advanced to 54.22¢ during this period. Premiums 
on United States moved up 1/16 p.c. to 9/32 of 1 p.c. on the 6th and 7th but receded to 
1/4 of 1 p.c. on the 8th. 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
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a 
> 
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A drastic decline, involving all sections of Canadian Investors? price index 
cided with reports of increasing uneasiness in the Central European situation. The 
ion gained momentum on Tuesday and Wednesday (September 13 and 14) and was accompan- 
heavy liquidation. The general index fell from 104.0 on September 8 to 95.6 on 
ember 14. As confidence returned to the London market, Canadian stock prices moved 
on September 15 to 98.5, recovering half the losses of the preceding two days. 
rials fell back to levels of mid-June. Industrial mines dipped 16.4 to 403.5, 
ery and equipment 15.8 to 119.3, oils 12.9 to 163.1, building materials 11.7 to 

4 and beverages 9.8 to 110.2. Losses in the other sub-groups ranged from 1.9 to 

_ Weakness in the Utilities was quite marked and the index receded to 41.4 on 

ber 14, being upon a par with that of early April. The Investors’ price index of 
stocks declined from 104.2 to 98.0 between the weeks of September 8 and 15. 
metas tell] 9.9 to 160.8, utilities 2.2 to 42.7 and banks 1.2 to 84.8. 


: MINING STOCK PRICES 


With tension over the European political situation considered nearing a 
ng point during the past week,shares on Canadian mining markets were subjected 
heaviest barrage of selling since mid-March of this year. The Bureau's composite 
of 24 mining stocks was off 11.1 points to 143.9 forthe week ended September 15 
mared with the previous week. Daily indexes fiuctuated widely between 152.3 on 
ber 9, and 138.1 on September 14, but recovered slightly to close the week at 
On a percentage basis the gold group index, with a loss of 8.1 per cent, broke 
harply than did the base metals which was down only 5.1 per cent under the previous 
‘figures. The senior issues in both groups, in contrast to their relatively 
steadiness followed in the path of the medium priced shares, and showed wide re- 
ns for the week. For the week ended September 15, the gold and base metal sub- 


p indexes were 113.3 and 271.0 respei~ively. 


LONG-TERM BOND PRICES AND YIELDS 


aie Security markets broke sharply under the impact of more disturbing news from 
lurope and the Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
ices fell from 117.4 for the week ending September 8 to 116.7 for the week ending 
eptember 15. The Bureau's daily index, which stood at 117.4 on the 8th, declined to 
117.2 on the 10th and again to 116.9 on the 13th. A further decline to 116.2 on the 

th was followed by a drop to 115.5 on the 15th which made a total decrease of 1.9 

ts for the week. Provincials were weaker also with Alberta and Saskatchewan issues 
ing the greatest reductions. British Consols at London closed 3/4 lower at 73 after 
ing to 70 on the 14th, while the Dow-Jones average of high-grade United States bonds 


‘ell from 88.23 to 86.95. The index of Dominion of Canada long-term bond yields rose 
om 63.2 for the week ending September 8 to 64.0 for the week ending September 15, and 
he average weekly yield of the issues used in this index advanced from Oe? EO De daew 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
a The British pound was quoted at $4,8321 on September 9 or 3/5¢ below the 
Tevious week's close and under increased pressure moved still lower to $4.8275 on the 
Wing day. This loss was almost fully recovered on the 12th as equalization funds be- 
ore active but the decline was immediately resumed and by September 14 quotations 
ached $4.8253,the lowest level since late March 1935. Again equalization funds © 
ened and sterling moved up to close the week at $4 ,8346. Other European currencies, 
he exception of the belga, moved pretty much in line with sterling. The French 
@ held close to 2.71l¢ on every day except Tuesday when it receded to 2.70¢. The 
erlands florin opened at 54.17%, reached a low for the week of 54.10% o0n the 14th, and 
he 15th was back to the opening level. The belga moved against the general trend, 
hg steadily from 16.88¢ on the <ocring day to 17.00¢g on the 14th and closing easier 
46.96¢. Premiums on United States dollars mounted from 1/4 of 1 p.c. to 11/16 of 

*. between the 9th and 14th, then dropped 2/16 to close at 9/16 of 1 p.ce on the 15th. 
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(Issued September 24, 1938) 


Jominion Statistician: R. H, Coats, LL.D., F.R.S 
yhief, Internal Trade Branch: Herbert Marshall, B.A., F 
ices Statistician: 


F.8.8. (Hon.) 


H. F. Greenway, M.A, 


Price $1.50 per year 
Single copies 10¢ 
SECURITY PRICES AND FOREIGN EXCHANGE SEPTEMBER 16-SEPTEMBER 22 


(19262100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
me NEIL COMMON STOCK PRICES 


Subsequent to a week of sharp declines, 
unced rally on September 18, 19 and 20, in response to temporary improvement in the 

pean outlook. «After falling from 98.5 on September 15 to 94.2 on the 17th, the 
vestor's common stock price averages for industrial utilities and banks mounted 

dily to 101.5 on September 21st recovering from the lowest level reached since yee te Oh a 
wever as hesitancy appeared on the market, the general index closed the week, ended 
ursday, September 22, at 99.9. With the exception of textiles and foods all sections 
the industrials rcgistered moderate not gains ranging from 0.5 for building materials 
5.9 for oils. Utilities followed the lead of industrials, two out of three sub-groups 
ording minor rises. Apart from an increase of 0.6 on Septomber 17, banks lost ground 
jadily during the past woek. The Investor's index of 95 common stocks rose from 98.5 


Soptomber 15 to 99.9 on the 22nd. Industrials were up 3.1 to 164.5, utilities 0.3 to 
+6 while banks recoded 1.4 to 82.9. 


Canadian common stocks staged a pro- 


MINING STOCK PRICES 


. Gontinued uneasiness over the European situation was reflected in the prices 
anadian mining shares throughout the past weck. The composite index for 24 mining 

s dropped 1.0 points under the previous weekly index to close at 142.9 for the weck 
ng September 22. Daily indexes for this sorics rocovorcod from a low of 136.4 on 
tember 17, to close at 146.9 on September 22, after touching a high of 148.1 on the 
ous day. Behaviour of the two sub-group indexcs was characterized by wide fluctua- 
. Action was heaviest in the gold section and the weekly index for this group 
lined from 113.3 for last week to 111.9 for the week of September 22. Base metal 

res were supported considerably by slightly higher prices for metals at London and a 
Weekly index for this sub-group receded only 0.2 under last week at 270.8. 


LONG-TERM BOND PRICES AND YIELDS 

ls The weekly index of Dominion of Canada long-term bond prices compiled by the 
‘Dominion Bureau of Statistics declined from 116.7 for the week ending September 15 to 
b.7 for the week ending Septomber 22. The Bureau's daily index rose from 115.5 on 
the 15th to 115.7 on the 16th. It fell to 115.2 on the 19th after the conversation 
between Mr. Chamberlain and Herr Hitler, but rose to 116.5 by the end of the week, when 
the outlook for a peaceful settlement appeared more likely. Quotations for provincial 
bonds were relatively stcady with price changes following no definite pattern, British 
Consols beat from 73 to 7l 1/4, while the D ow-Jones avorage of high-grade United States 
bonds climbed from 86.69 to 87.10. The index of Dominion of Canada long-term bond yields 
mounted from 64.0 for the week ending September 15 to 65.4 for the week ending September 
(22, and the average weekly yield of the issues used in this index advanced from 3,11 to 


3.18, 


FOREIGN EXCHANGE 

. (Quotations are Montreal noon rates unless otherwise specified) 

Renewed selling sent the British pound down to $4,8270 on Septomber 16, about 
I below the previous day's level. With official support in evidence, a recovery to 
8287 followed the next day and sterling continued on upward to reach a high for the 
Kat $4.8470 on Scptembor 20. A loss of 4/5¢ occurred during the noxt two days when 
ations pointed to protracted Engligh-German negotiations, and the pound closed at 
90. Continental currencies for the greater part moved in line with sterling. The 
a6rlands florin opened at 54.11, rose to 54.33¢ on the 20th, then dropped back to } 
88 at 54.23¢. The French franc fluctuated more narrowly holding close to 2.11¢. Ship- 
; of gold to the United States abated following a sharp upward revision in insurance 
oapPing rates. Premiums on United States dollars advanced from 19/32 of 1 p.c. on tho | A 
i 5/8 of 1 p.c. on tho 17th, declinod zradually to 1/2 -of 1 pec. On the ZOth Sid tin 
Steady at that level. 
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os 


“inion Statistician: Rony Coats Laws, S2S.0e 
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ces Statistician: H. F. Greenway, M.A. 


r.S.S. (Hén.) 


Price $1.50 per year 
Single copies 10¢ 
SECURITY PRICES AND FOREIGN EXCHANGE, SEPTEMBER 23-SEPTEMBER 29 

(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Four days of severe recession on Canadian security markets, reflecting prevail- 
D -anxiety over the European crisis were followed by a marked rebound, as the Four-Power 
jonference gave hope for a peaceful agreement. The Investors' price index for industrial, 
tility and bank common stocks dropped from 99.9 on September 22 to 91.7 on the 27th and 
ved up to 100.7 on the 29th. Although weekly averages showed recessions, pulp and paper 
cepted, most of the daily price indexes indicated that recent losses had been more than 
covered on September 28 and 29. The Industrial mines group recorded a substantial net 

n rease of 9.5 points and was followed by foods, pulp and paper, building mterials with 
ore moderate gains. Utilities lagged in the recovery. Apart from a slight gain of one 
nth of a point for transportation, other sub-groups registered net declines headed by 
ae issues, which index fell 3.8 to 118.7. Industrials mounted 2.4 to 166.9 
jetween September 22 and 29, while utilities receded 0.6 to 43.0, and banks 0.5 to 82.4 

‘or the same period. 


MINING STOCK PRICES 


Shares on Canadian mining markets followed the lead of international stock 

C] es which in turn were dominated by the European crisis. Prices dropped precipi- 
ly between September 23 and 27 as waves of liquidation flooded the market and the 

y index for twenty-four mining issues dropped to a low of 132.8 on September 27. It 


our-Power Conference presaged a peaceful solution of territorial problems. The weekly 
ndex for this series at 138.2 was 4.7 lower than the previous weekly average. Accom- 
nied by heavy turnover, issues in both the gold and base metal sub-groups swept through 
i price swings as war tension waxed and waned. Weekly indexes of 109.2 for the golds 
: 258.5 for the base metals showed moderate recessions as compared with last week's 
ndexes. 


LONG-TERM BOND PRICES AND YIELDS 


ie With the dramatic happenings of the past week pointing to a major conflict, 
lecurity values tumbled and the Dominion Bureau of Statistics’ index of Dominion of 
fanada long-term bond prices fell from 115.7 for the week ending September 22 to 12 35 
‘or the week ending September 29. The Bureau's daily index, which stood at 116.5 on the 
2nd, dropped to a low of 112.6 on the 28th, but mse to 113.1 on the 29th as hope 
ippeared for the successful conclusion of a four-power agreement. Provincial bonds sold 
ower also, with some of the higher priced issues showing the greatest reductions. Nova 
lecotia 5's of 1960 dropped from 117.00 to 113.00 and the Ontario 5's of 1948 fell from 
14,50 to 110.50. British Consols slumped from 71 1/4 on the 22nd to 65 on the 26th 
lefore rebounding to close the week at 72, while the Dow-Jones average of high-grade 
Inited States bonds moved from 87.10 on the 22nd to 86.49 on the 29th. The index of 
Jominion of Canada long-term bond yields mounted from 65.4 for the week ending September 
"e to 68.2 for the week ending September 29, end the average yield of the issues used in 
‘his index rose from 3.18 to 3.31. , 
FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
ome of peace discussion grew, fluctuations in 
The flight of capital from London to New York 
+ that the pound registered the 


1 ae As uncertainty regarding the outc 
Xchange markets became wide and erratic. 


Mereased and selling pressure on sterling was so grea 
everest decline since the formation of the Tripartite pact. By September 28, quotations 


ave fallen to $4.7995, the lowest level since October 1933 and 2.9 cents below the open- 
RB rate of September 23. Sterling then rebounded as the Four-Power Conference was called 
nd closed at #4 .8361. A sharp decline in Canadian dollars accompanied the drop in sterl- 
: Premiums on United States funds rose steadily from 5/8 of 1 p.c. on the 25rd to 

P.c. on the 28th but fell back to 1 1/2 p.c. on the 29th. 
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MONTHLY INDEX NUMBERS OF PROVINCE 


antary ..... 
february .... 
SAR 
| 
(A 
| Sa 
an 
|. 
eptember ... 
letober ..... 
lovember .... 
‘ecember..... 


| Date 
July 


August 


1930 


99.0 

99.3 

yous 
100.5 
100.9 
101.0 
101.2 
102.1 
103.0 
103.2 
103.2 
103.1 


1930 
102.3 
102.3 
101.3 
101.3 
LOD. 
100.8 
100.2 

96.0 

92.9 

93.9 

93.9 

93.9 


September 1 


MONTHLY INDEX NUMBERS OF DOMINION OF CANAD! 


2 ec 


ES io 


~ (From data issued by A. E. Ames and Co. Ltd. ) 


1932 
94.1 
94.9 
96.4 
96.28 
96.3 
94.6 
Pha 
101.0 
101.8 
103.8 
102.6 
101.2 


(1926=100) 

1955 1934 1935 
Logo 1" Wa ye sag 
LOG Asn OS ae. eet 
LOSS et eee 
10u.9  109ea = ia 
103,8) LG Sy  11Se2 
1ot.6, aos ies 
10428 alias lias 
LOGS6.) 132057. ae 
Pee ne 26) LO 
NOSHO? (894.07 peed 
1O¢;e) «Lise Tors 
105.6) Vis. oe ages 


1936 
115.6 
115.0 
115.5 
TLS <7 
115.9 
Li? 0 
118.0 
Bi 
LL eh 
phage! 
Lata ® 
118.2 


~ (From data issued by A. B. Ames and Co. Ltd. ) 


LOL 
93.9 


(1926=100) 

£998") L054... 1935 
96.5 93.2 70.9 
98.0 91.0 73 02 
97.7 86.1 71.4 
96,6 83.8 72.2 
95.0 81.8 71.4 
93,3 eats 73 4 
93,5 80.1 7B. 
92.2 77.8 71.6 
924 77 2 79.8 
93,5 79.3 78.9 
94.3 772 74.5 
95.1 7163 #55 


1936 
7204 
70.8 
69.9 
69.9 
68.8 
66 .9 
6561 
65.2 
63.1 
6602 
65.1 
64.1 


(From data issued by Wood, Gundy & Co. Ltd.) 


1951 
95.2.0 
95.0 
95.0 
95.0 
SS 
91.9 
92.9 
S149 
OF iol 

103 .3 

105 ..4 

108.6 
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Geo 


eooenr 


ooeeod 


1982 
129.8 
115.9 
EL O's.6 
pee} 
Lue 
114.4 
Lieb 
103.3 
BOI 9 

98 ol 
102395 
Oa. 7, 
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co 


1935 19341985 
Sirs 97.35 Ge 
98.7 96.0 78.9 
100.0 90.2 Vidoes 
PON SS Biel 80.8 
98.1 84.8 dgaPee) 
O76 85.4 80.4 
96.7 835.1 80.6 
95150 82.0 79.7 
95.8 S250 88.5 
94.6 Srey) 85.4 
97.5 ST 80.8 
98.9 (bce S267 
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1936 
85.90 
80.6 
Sof eee) 
13.29 
76.6 
73.3 
Vo6O 
(Pues: 
69.9 
Vicage 
FAW: 
69.7 


Prices 


118.2 
118.0 
117.5 
117.0 
117.4 
LET 33 
11 9 
LT ae 
117.5 
117.4 
116.7 
11547 
114.3 


\DA LONG-TERM BOND PRICES, 1930-1938. 


1937 1938 
atyae | Bate 
bs sy a 
LLss? Ses 
Ll2s7 lives 
115.8. 116 68 
beeoF LEB SL 
LES D9 ae oe 
Lipeo  Lifee 
115,35 - 
114.5 - 
114.8 - 
115.6 - 


1937 
64.6 
68.4 
Vaal 
735.2 
71.0 
69.35 
69.0 
68.1 
68.35 
69.7 
68.8 
67.4 


| WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1938* 
NE TN SE Soe Ce See ee ET LT Z 


Yields 


61.7 
62.0 
63.0 
63.7 
63.4 
62.2 
62.7 
62.7 
63.0 
63.2 
64.0 
65.4 
68.2 


MONTHLY INDEX NUMBERS OF DOMINTON OF CANADA LONG-TERM ERM BOND YIELDS, 1930-1938 


_OF ONTARIO REPRESENTATIVE BOND ISSUES, 1930-1938 


ee ee 


1938 


69.7 


69.5 
68.5 
67.2 
65.5 
65.35 
66.8 
66.8 


ae 


| Based upon an average of daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, SEPTEMBER 30 


“OCTOBER 6 
a (1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
CK PRICES 


Extending the recovery movement initiated on September 28, Canadian common stocks 
the buoyancy of world markets, staged a vigorous advance for the first week of 
ober. The Investors' price index for industrial utility and bank stocks rose from 96.0 
the week of September 29 to 105.9 for the week ended October 6. Except for a mild re- 
ionery tendency on October 4, the general price index displayed daily gains and all 
tions registered important net increases ranging from 25.4 for industrial mines to 2.5 
r transportation. With sales volume remaining at high levels, stocks were as prominent 
he upturn as they had been in the descent. Pulp and paper issues were an outstanding 
e, the index for this group showing a rise of 19 per cent on October 6 over the 

rable day last week. The general price series of 95 common stocks mounted 7.1 to 


8 between September 29 and October 6, with the industrials rising 11-50 178.4, 
ities 4.1 to 47.1 and banks 2.8 to 85.2. 


MINING STOCK PRICES 


With bullish sentiment ruling the mining market, prices in all 
rther substantial advances during the week ended October 6. 


t 


sections registered 


The Bureau's weekly index 
- 24 mining issues moved up from 138.2 last week to 153.1 for the week ending October 6, 


rease of 10.8 per cent. On an average weekly basis the gold and base metal sub- 
indexes shared almost equally in the advance. A comparison of the daily indexes of 

r 29 and October 6, however, indicated a much sharper increase for the base metals, 
ounted to 9.7 per cent while the golds only recorded a gain of 2.8 per cent. Re- 
per undoubtedly gave added impetus to base metal shares. 
» average indexes were 120.5 for the golds and 288.0 for the 


LONG-TERM BOND PRICES AND YIELDS 
reer SN ES 


i The more conciliatory attitudes of major European powers concerned in the settle- 
t of the Sudeten problem had a Steadying effect upon security markets, and the Dominion 
eau of Statistics' index of Dominion of Canada long-term bond prices rose from 114.3 for 
week ending September 29 to 116.0 for the week ending October 6. The Bureau's daily 

ex which stood at 113.1 for the 29th, moved to 116.2 for October 1, but declined 0.2 
ntsyen the ord. The reaction was short-lived, however, and the following advance carried 
index to 116.4 by Thursday, October 6. In the provincial section, the losses of the 
lous week were largely regained, with Saskatchewans showing additional strength. 

tish Consols closed 1-3/4 up at 73-3/4, while the Dow-Jones average of high-grade United 
tes bonds mounted from 86.49 to 89.55. The index for Dominion of Canada long-term bond 
lds declined from 68.2 for the week ending September 29 to 64.6 for the week ending 

ber 6, and the average yield fell from 3.31 to 3.14. 


FOREIGN EXCHANGE ee 
(Quotations are Montreal noon rates unless otherwise specified) 


| After a brief interval of wide and spectacular fluctaation, exchange markets moved 
hin narrower limits during the week ended October 6. Having risen sharply to 34.8553 
ptember 30, sterlin reacted and by October 4 had reached a low for the period of 
8249, but a subsequent minor cyganeoneetl carried values up to $4.8380 by Satober 6. Move- 
US of the French franc were generally in line with sterling, except that the nadir of 
"cents was reached on October 3. Closing quotations of ?.70 cents were one point be- 
tl Opening figure. Engagement of gold for shipment to New York continued although on 
vmulished scale with values at London falling to 144 sh 5 d at the close of the ee as 
Péred with the record high of 147 sh O d per ounce at the end of the previous period. 
wan dollars continued at a discount and premiums on United States funds capes ga 
“eularly from 3/4 of 1 per cent on September 30th to 11/16 of 1 per cent on October 6. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 


(19262100) 
or of ; Gold : Base ; Total 
ks ;. ; Metals : Index 
y - High 89.7 31820 127.9 
Low B27 157.3 72.6 
High 63.1 82.3 64.8 
Low 48.5 42.5 46.8 
3. - High 11149 144.1 116.7 
Low 64.9 68.2 65.1 
4 - High LAO; 1 167.6 143.3 
Low 10351 125.0 1073 
1935 - High 131.2 . 214 136.9 
~ Low 104.7 128.6 114.9 
6 - High 136.2 Seaes 19% 3 
— Low 17°83 205.5 135.4 
937 - High Wai ee. 356.5 180.0 
Low 57.1 Thor 115.8 
Oe ay Ae 329.6 L7A.6 
139.4 344.8 Fy ee 
133.0 340.5 172.0 
42050 288.0 yeaa. 
5 ae 269.3 143,1 
105.9 255.0 134.7 
109.2 278.9 141.8 
3 112.5 287.4 146.2 
ember 1038.5 224.5 12756 
104.3 192.4 121.6 
113.38 192.4 129.4 
115.5 rahe ye! 134.3 
12470 Rey 144.1 
ne pee 246.9 147.7 
111.4 225.3 134.9 
Td 243.0 139.5 
1972 255 55 145.6 
119.3 pew 151 ok 
Nee ets 289.2 156.0 
Y Index Numbers 
ending Aug. 4th 123.6 290.9 156.1 
: deer hath 124.3 293.3 157-2 
" 18th 12233. 235.2 15543 
a aie a5 20s 294.9 157.9 
Sept. lst 122.4 203.1 Lo3e7 
‘ 8th 123.3 285.6 re 
eo) LoSth 11353 271.0 143. 
" eas 111.9 270.8 142.9 
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SECURITY PRICES AND FOREIGN EXCEANGE, OCTOBER 7-OCTOBER 13 
errr ene (WOU TOBER 15 
(1926=100) 


INDUSTRIAL AND UTILITY CoMMON STOCK PRICES 
eee NY UL eine niet ee ET ED 


I, | Canadian common stock prices contin 
although gains were more modera‘te and trading volume was considerably lower than in the 
week ending October 6. Daily advances were recorded for the general index of 95 stocks 
except on Tuesday (Oct. 11) when a reaction occurred among industtials and the general 
index dropped fractionally. In the industrial section, all sub-groups with the excep- 
tion of milling and textiles, showed net increases, Industrial mines led the advance, 
gaining 31 points while less marked geins were shown for machinery and equipment, bever- 
ages, Oils and foods. Power issues registered the sole net advance in the utility group. 
The Investors' daily price index for industrial, utility and bank common stocks mounted 


‘from 107.8 on October 6 to 111.2 on October 13. Industrials were up, 6.9 to 185.90, 
utilities 0.5 to 47.6 and banks 1.1 to Shy. 


ued higher for the second successive week 


MINING STOCK PRICES 


Despite considerable profit-taking, stocks on Canadian mining markets contin- 
ued to forge ahead during the week ended October 13. Accompanied by heavy turnover, 
base metal issues recorded Sharp advances and the weekly index for this sub-group mounted 
from 288.0 last week to 309.7 for the week ended October 13. The accumulation of base 
metal shares was undoubtedly activated by continued strength in the price of copper. 
Gold stocks on the other hand pursued a more moderate pace as indicated by the weekly 
index which showed only a minor gain over the previous week of 0.4 to 120.9. The Bureau's 


i weekly index for 24 mining stocks moved up from 153.1 to 157.3 between the weeks 
mded October 6 and 13, 


a! LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
prices rose from 116.0 for the week ending October 6 to 116.7 for the week ending 
October 13. Although quotations averaged higher in the latter week, prices were fairly 
constant and scattered fractional gains were not of sufficient importance to change the 
Bureau's daily index which remined at a level of 116.7 throughout the week. In the 
provincial section, bids were generally higher, with the most improvement shown in 
Wanitoba and Saskatchewan issues. British Consols declined from 73 3/4 on the 6th to 
?2-on the 15th, while the Dow-Jones average of high-grade United States bonds mounted 
from 89.55 to 89.94 in the same period. The index for Dominion of Canada long-term bond 
elds fell from 64.6 for the week ending October 6 to 63.4 for the week ending October 
\3, and the average yield of the issues used in this index decreased from 53.14 to 3.08. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
[he In terms of the Canadian dollar, sterling and the French franc depreciated 
‘onsiderably during the week ended October 13. The pound after opening at $4.8282 on 
\etober 7 moved steadily lower to close the week at $4.7840 for a net loss of 4.42 cents. 
fovements of the franc coincided with those for sterling and a loss of 3 points was re- 
orded. Rumours of the revaluation of French gold reserves were credited as being a 
ontributory Source of weakness. The currencies of several continental countries, notably 
2 Belgian belga and the Dutch florin, moved against the trend and recorded minor in- 
Teases. The discount rate between the United States and Canadian dollar widened during 
he week under review and accordingly premiums on United States funds increased from 
4 of 1 per cent on October 7ta/1-1/16 per cent on October 13. 
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SECURITY PRICES AND FOREIGN EXCFANGE, OCTOBER 14-OCTOBER 20 


7. (1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
a ne te Peltor el ke 


7 The daily price index for 95 common stocks moved irregularly lower during the 
ek ended October 20, accompanied by fairly active trading. In the industrial section, 
sub-groups registered net declines while beverages, industrial mines and textiles 

wed net increases. Losses were narrow ranging fron 3.9 points for oils to 0.5 for 
ing. Beverages advanced 8.2 points to 136.4 with the greatest gains occurring on 
ry trading on October 19 and 20. [In the utilities group, power and transportation 
s were lower while telephone anda telegraph rose fractionally. The Investors! daily 
index for industrial,utility and bank Stocks dropped from 111.2 on October 13 to 
oon October 20. Industrials were down 1.0 to 184.5; utilities 0.9 to 46.7 and banks 
mero 85.6. 


MINING STOCK PRICES 


Advances on Canadian mining markets with few exteptions were of negligible pro- 
tons during the week ended Octobet 20. Base metal shares continued to dominate 
g. A sub-group daily index for these issues after totichihg a 1938 high of 318.2 
ober 15, dropped back Sharply under profit-taking to 308.4 on the 20th. One of 
imary factors affecting this reaction was the announcement from the copper cartel at 
1 that copper production from now on would be on an unrestricted basis. Trading 
the golds was dull, ana price swings were extremely narrow. McIntyre was the only 
issue to record an appreciable advance. The daily index for this sub-group closed 
-6 on October 20 which was 0.4 lower than the close of the previous week. Weekly 
€S were indicative of continued firmness, however, and the sub-group indexes were 
for golds and 313.0 for base metals, as compared with 120.9 and 309.7 respectively, 
the previous week. The weekly index for twenty-four mining stocks at 158.5 showed a 
st gain of 1.2 points over last week. 


LONG-TERM BOND PRICES AND YIELDS 


: Dominion of Canada long-term bond prices registered further moderate gains dur- 
ng the week ending October 20 and the Dominion Bureau of Statistics index rose to 116.9 
tom 116.7 for the week ending October 13. This compared with the year's high of 118.4 
or the week of May 19 and the low of 114.3 for the week of September 29. The Bureau's 
ally index rose 0.2 points to 116.9 on the 14th, at which level it remained until the 
Hien an additional 0.1 point was marked up. In the provincial market, changes were 
mall and mixed. A Satisfactory reception was reported forthe new Nova Scotia issue of 
£,500,000, bearing interest at 3 1/2 p.c. and payable in 12 years. British Consols 
Inished unchanged at 72, after dropping to 71 3/4 for Monday's close,but the Dow-Jones 
ferage of high-grade United States bonds declined from 89.94 to 89.59, he index for 
minion of Canada long-term bond yields remained at 63.4, and the average yield of the 
*sues used in this index was unchanged at 3.08. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
In sharp contrast to its recent downward move sterling rallied appreciably dur- 
the week ended October 20, although the advance was somewhat modified by a moderate 
apse on the final day. Supported principally by short covering, the pound reached a 
80 for the week of $4.8191 on October 19 but dropped back to close at 94.8097 on the 
Q. Movements of the French ffanc paralleled those for the pound and showed a gain of 
Oints between October 13 and 20. Continued négrvousness over possible revaluation of 
euch gold reserves, however, made this unit particularly susceptible to selling pressure. 
e Belgian belga and the Netherlands florin moved independently from sterling, but both 
re holding net advances over closing quotations of the previous week. Movements of 
On from London to New York were on a smaller scale as the lowered gold price there 
to make shipments unprofitable. Premiums on United States funds maintained sub- 4 
+ equilibrium although the dollar eased to a low of $1.01 on October 19. The closing 
~um of 15/32 per cent was 7/32 lower than that obtaining on October 14. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 


1926 = 100) 
or of : Gold : Base 2 Total 
cls : : Metals : Index 
22 : 21 : 3 : ou 
29 ~ High 89.7 318.0 127.9 
| Low 52.7 15703 72.6 
32 - High 63.1 $2.3 64.8 
Low US .5 42,5 46.8 
33 - High Ee lege} W4u4,1 13657 
Low 64.9 682 65.1 
34 - High Od 167.6 143.3 
) Low 103.1 125.0 107.3 
5 - High ise Os] 136.7 
Low 104.7 128.6 14.5 - 
36 - High 136.2 322.1 ee 
- Low Tie 23 205.5 135. 
7 ~ High 141.3 356.5 180.0 
Low 99.7 183.1 115.8 
13300 340.5 172.6 
120.0 28820 15401 
ie 3 269.3 42.1 
105.9 255.0 134.7 
109.2 27809 141.8 
: 112.5 287.44 146.2 
ember 103.5 224.5 127.6 
104.3 192.4 12166 
aber 113.8 192.4 129 olf 
nor 115.5 alg fal 13.3 
: y 12120 pe a W461 
bruary 124.3 246.9 147.7 
111.4 22503 13409 
110.5 22965 13369 
pen 243.0 139-5 
129.2 259.5 145.8 
119.8 282.1 Cl y ea 
! 123.8 28902 156.0 
Biemb or | 113.6 269.8 14.0 
sekiiy Index Numbers 
e i hae a t 122. 4 2831 15309 
ae e tes 103,3 285.6 15560 
I i" 15th (eae, 27160 143.9 
i " 22nd 111.9 ; 21/068 142.9 
nl " 29th 109.2 258 05 138-2 
i Oct. 6th 120.5 288-0 50k 
i " 13th 120.9 309-7 15 [+3 
" ae | 20th 121.4 313.0 158.5 
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INDUSTRIAL AND UTILITY CoMMon STOCK PRICES 
oe eet UR PRICES 


a - Price movements on Canadian g the week ended October 27 
vere generally narrow and the dail i i ial, utility and bank common 
stocks moved irregularly higher in All sections of the index, 
ith the exception of transportatio » recorded net advances. 
b-groups to show most strength were Oils, foods and beverages, each of which registered 
four-point gain. Lesser gains were noted in industrial mines, building materials and 
lp and paper. The Investors! daily price index for 95 common stocks rose from 110.3 

m October 20 to 111.9 on October 27. Industrials were up 5.1 to 187.4, utilities 0.3 

jo 47.0 and banks 0.7 to 86.3, 


MINING STOCK PRICES 


; The Bureau's price index of twenty-four mining issued advanced from 158.5 for 
be week of October 20 to 159.1 for the week u 


nder review. No characteristic movement 
eveloped in the golds, but prices remained quite steady, continuing to consolidate the 
| Fe Since early October. McIntyre was an outstanding feature in this group, 
hen the price per share was quoted at $54.00, an all-time reeord. Although the weekly 
ndex indicated a minor recession in the base metals, the daily index showed that 
empts to regain recent losses have partly succeeded. The daily price index of 
anadian Mining stocks rose from 158.0 on October 20 to 159.9 on the 27th, with the gold 
ction Showing a net increase of 0.9 to 122.5. During the same period base metals rose 
1 to 314.5, which was only 3.7 below the high point for the year as shown on October 


LONG-TERM BOND PRICES AND YIELDS 


hg days of September, was continued during the week ending October 27, when the 

ion Bureau of Statistics index rose to 117.3 from 116.9 for the previous week. 
@ advance was Steady and the Bureau's daily index, which stood at 117.0 on the 20th, 
creased 0.1 point each day except Wednesday to close the week at 117.5. In the 
‘ovincial section changes were small and mixed. British Consols at London were tion, 
Sing from 72 on the 20th to 74 1/2 on the 24th, before dropping back to close the week 
72:1/8, while the Dow-Jones average of high-grade United States bonds mounted from 
459 to 90.23. The index of Dominion of Canada long-term bond yields fell from 63.4 for 
@ week ending October 20 to 62.6 for the week ending October 27, and the average yield 
‘the issues included in this index decreased from 3.08 to 3.04, 


ww See 


; 

 & 

" The recovery in Dominion of Canada long-term bond prices, apparent since the 
| 


FOREIGN EXCHANGE 
. (Quotations are Montreal noon rates unless otherwise specified) 


: oe Foreign exchange quotations moved within extremely narrow limits during the 
sk ended October 27. The pound opened at $4.8071 on October el, and after two days of 
lerate weakness it moved up to a high for the week of $4.8154 on the 26th. It failed 
hola this leve], however, and eased back almost one cent to $4.8064 on the final 

1 where it was fractionally under the close of the previous week. Continental European 
'rencies followed a broadly similar pattern to sterling. Engagement of bullion for 
PMent to New York was on a smaller scale as the London gold price was shove shipping 
‘ity. Premiums on United States funds showed a considerable drop between October 20 and 
Mounting to 11/32 of one per cent. Between the opening and closing days of the 


under review, however, the recession was more moderate showing a loss of only 1/8 
one per cent. 
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\a MONTELY INDEX NUMBERS OF DOMINION oF CANADA LONG-TERM BOND PRICES, 1930-1938. 
i (From data issued by A. E. Ames and Co. Ltd.) 
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MONTELY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930-1938, 


(From dats issued by A. E. Ames and Co. Lea.) 
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S OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1930-1938. 
(From data issued by Wood, Gundy & Co. tac.) 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1938* 


Date Prices Yields 
Aug. A coy ate See eur Ieee ae PoP ey PIP ae Reds tl ial lay ah 63.4 
aa, ; A eG ea rae sxe cay ted Camea eee V7.8 62.2 
NG ics tate : 7 Aah gens 8 , Piha rat ek cis Pare F Weil S 62.7 
Bk dere Peres rare Pelee KR Fes, i ay 62.7 
Sept. ew tata chaihl at cue, he salable ade KE ate uaa dG a ee ake dsua otis np ale RS 63.0 
et ena sR IE aa ale: sar indtcesesarine ee A ee 117.4 63.2 
Tha pple dase EP fe Be eal cun tess agzant Adiois ei ante oe CeLeea aoe 116.7 64.0 
ah Seer eeskA ais , : p wsalee’ sites tees : Lieat 65.4 
ea sr a a cela’ eeaiataioiebde aisal’stkce eis 114.5 68.2 
Oct. Ey PYLE LES EEL EER Rae te meme ore, Riera 116.0 64.6 
rn rs Fr iis eo dons iad ls Galle tate ip Sats" ala bata eS te 116.7 63.4 
210 NOG i bs lh aaa ide vs “he Sn Yodo Se whet Mi alas tale 116.9 63.4 
27 Seay wi Te ARI A NEN ONT, SEARLE ASA Sry aA 117.3 62.6 


‘Based upon an average of daily figures for the week ending on dates specified. 


/ 


iY 


“] ROOL-2 GGL. AROy .) Meee s eee SCR «: 


Fe OL eh het ° ere 5 \ 


a Gey : NOE ~ OG, Ge: Lege: * 


© athe 


r 


0.10 i 


i 


Piha. ag Aber oie i 
| Li saciertsbhale mihi tale : 4 
ee The PUIACNE LeNeA eFT 
AG) SO nga Sei oe BET USE TRU a NEI Mean 4 : SL Ba, 
Se os ant ap oa po A ong) and oma pala Spe 
‘ DS ee ee ie 


ca 
hey oe pila 


Z iets es vy Rate 


ser tlt ey 
ad 3 he ree 


eh oe aii yy 
is a ne ee el Pukey 
Seta Ween ui dua i ol A 9a 
ine tbr seat, 5 > fees inte 5 abe ta scisbaciis. Yh iciat-ie y , 
‘ tie i de pe 4 Cx. 1 a Ss ony 
a nd WaT NT he ttt moe, 
: ; . 
, < tale hake 3 a it? . te A 
} j ‘ S 4 Oe Ne BY Meet Ae ale 4 het Ase Ltt 
A aS Oe ; : gi 2 i m 
, eas Fal . } \ ELE 
a r Ho, a a *% r f 
~ ae . r . e : 
' Pppeess. ao es eee 
brie ek arias’ ae a “tp 3 
. ae, . ihe a ie “ a 2 ‘ De ey 
.3 f iy 2 besg bigs : ’ the 
: a a oes ay ; 
: 4 he ¥ : Oey “ 
uit : A oped wae cs : Pee 2 wake 
; ’ 3 . ‘i 
Vf aR Fe Cant # , 3 Ban ' 
ie : foie rah be hi . 
a oe os ¢ ; ; 4 
J LS fers A % ert 
re f . wey Seo 
ay Ke t ; ie 6 z 
ee gf i 2 ce Fi . 
Girt ie ah chee iain be ete Chacon yiGut is hy'-n’ 
¥ :} 5 ac ee aati We, 
ie it ‘ cr, aS ys : 
} ‘ 4 “og >» Peye 2 Re eos i? nie: . 
ae ae paens ' ty vie : aha me ws Yas 
rom ae oo ory . CMa on gs } 
Lies Tt a. | ho Bie j +) 3 
a s ; 
ere + 
oe te * ‘ ae 
ial Wee eds oe 
ee ek sles? 


SUR ter ds ths ca afenca, Whe ae d 
: ee ne 


— “ . ort uh qe 


TaN SE 38s eee Ver Mel, aeeat an 
: ‘ 
no . . 
. ’ one ter 


, 
Je 
+ & he - Se Gd, s Be alge 
I . whe ove we 1 
ease ad be J é 5 
’ 
i ? 
’ 
fe - 


DEPT. OF POLITICAL SCTENCE 


NIVERCI an wo 


Minister of Trade and Commerce 


6 : Spee y DEPARTMENT OF TRADE AND COMMERCE 
DOMINION BUREAU OF STATISTICS - CANADA 


INTERWAL TRADE BRANCE 


> e ada | 


(Issued November 5, 1938) 


minion Statistician: 


hief, Internal Trade Branch: Ferbert Marshall, B.A., F.S.S. 
rices Statistician: F. F. Greenway, M.A. 
tee Ae ee a as 


Price $1.50 per year 
| Single copies 10¢ 

| SECURITY PRICES AND FOREIGN EXCEANGE, OCTOBER 28-NOVEMBER 3. 

| (2926=100) e 


| INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The daily general price index for 95 common stocks declined 1.2 points to 
10.7 on the opening day of the week ended November 3. Subsequently, however, this 
ndex remained comparatively steady while trading was dull except on Thursday (Nov.3). 
n the industrial section seven sub-groups registered net losses ranging from 4 points 
or foods to 0.5 for building materials. Machinery and equipment and beverages showed 
st gains of 1.5 and 0.6 respectively. Power stocks recorded the sole decline in the 


tility group while communication issues remained unchanged and transportation moved 


4 
ss 


arrowly higher. The Investors' price index for industrial, utility and bank common 
tocks receded from 111.9 on October 27 to 110.8 on November 3. Industrials were down 
po vO 185.5, utilities 0.7 to 46.3 and banks 0.2 to 86.1. 

| MINING STOCK PRICES 
| Canadian mining stock ©*changes exhibited dullness during the week ending 
ovember 5, following the example se% by outside markets. Gains and losses were narrow 
od the weekly price index of twenty-four mining issues was almost unchanged at 159.0. 
{nor recessions sustained in the first part of the week were practically recovered in 
re Jatter half, although prices continued to show irregular tendencies. The daily 

bld series moved from 122.5 to 121.8 between October 27 and November 3 and the base 
ptal averages from 314.5 to 316.5 for the same period. The Bureau's general monthly 
re index was 157.4 for October as compared with 144.0 for the preceding month. 


| LONG-TERM BOND PRICES AND YIELDS 

| A further slight increase in high-grade bond values carried the Dominion 
peau of Statistics' index of Dominion of Canada long-term bond prices from 117.3 for 
le week ending October 27 to 117.4 for the week ending November 3. Prices ruled firm 
3 the week opened but the Bureau's daily index fell 0.3 points on the 29th as a $30 
lllion Province of Quebec issue ($16.5 million to be used for refunding purposes) was 
tunched. Recovery soon followed, however, and by the end of the week the index had 
\imbed again to 117.5 at which point it was on a par with the previous Thursday and 
0 points higher than on the corresponding day of last year. Provincials displayed 
ome weakness, with Saskatchewans showing the greatest recessions. British Consols 
losed 1/8 hihger at 72 1/4, while the Dow-Jones average of high-grade United States 
mds declined from 90.23 to 89.96. The index of Dominion of Canada long-term bond 
lelds decreased from 62.6 for the week ending October 27 to 62.4 for the week ending 
dvember 3, and the average yield of the issues used in this index was reduced from 
104 to 3.02. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified.) 


Foreign currencies displayed little activity in terms of Canadian funds which 
Te firm during the week ended November 3. Sterling opening quotation of $4.8026 on 
‘tober 28 proved to be its high point for the week. From that level rates receded to 
'.7822 on November 1 and the closing quotation of $4.7877 on the Srd was only slightly 
her, An unsteady undertone was noted in trading of the French franc as there appeared 
> be uncertainty over the outcome of Premier Daladier's new recovery programme. The 
‘Igian belga and Netherlands florin were both easier. Bullion still moved to New York 
spite the fact that the London gold price remained above shipping parity most of the 
me, The premium on the United States dollar opened at 3/4 of one per cent but later 
teeded 1/8 to 5/8 of one per cent on November 1 where it remained for the balance of 
le-week, 
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F (1926=100) 
| 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
aN LOCK PRICES 


ae Canadian common stock price averages moved higher during the week ended 
NJovenber 10 accompanied by heavy trading. Last week's Closing price index of 110.8 for 
industrial, utility and bank common stocks was maintained on November 4 and 5. On the 
following three days, however, fractional gains were recorded and the index rose to 
112.5. Net advances were registered in all sections. In the industrial group, gains 
ranged from 7 points for industrial mines to 0.9 for textiles, Strength was also 
ipparent in the beverage and building material groups, aS appreciable increases were 
shown in the last day of trading. The Investors’ daily price index for 95 common stocks 
rose from 110.8 on November 3 to 112.5 on November 10. Industrials were up 2.8 to 

88.5, utilities 1.0 to 47.3 and banks 0.1 to S662 6 


MINING STOCK PRICES 


| Interest on the Canadian mining stock markets was mostly centred on base metals 
uring the past week. Their strength provided by higher metal prices in London was re- 
lected by the general price index of twenty-four mining issues, which mounted from 159.0 
or the week ending November 3 to 160.9 for the week of November 10. The base metal 

aily series advanced from 316.3 to 328.9 between November 3 and 10, breaking the recent 
stablished high, recorded on October 15, Movements in the gold group were irregular 

nd the weekly index at 122.0 showed an increase of 0.6. The daily series, however, in- 
ieated a loss of 1.1, due mainly to weakness in the senior issues on November 10, 


| LONG-TERM BOND PRICES AND MIELDS 


| 


ond prices rose from 117.4 for the week ending November 3 to 117.7 for the week ending 


| 10, thus continuing forthe sixth week an advance from the year's low of 114.3 
ade in the week of September 29. Bids were firm for the first four days and later moved 
Peeonely as markets in New York soared following State elections on November 8. The 
et daily index, which stood at 117.5 on the 3rd, moved to 117.6 on the 4th. A 
arther advance of 0.2 points occurred on the 9th and the week closed at Iiss0 tor a 

®t gain of 0.5 points. Among the provincials, Easterns were mainly buoyant, although 
ssues of the three prairie provinces displayed some easiness. British Consols mounted 
rom 72 M4 to 72 9/16, and the Dow-Jones average of high-grade United States bonds in- 
teased from 89.96 to 90.88. The index of Dominion of Canada long-term bond yields fell 
tom 62.3 for the week ending November 3 to 61.8 for the week ending November 10, and the 
jerage yield of the issues included in this index declined from 3.02 to 3.00. 


is The Dominion Bureau of Statistics index number of Dominion of Canada long-term 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


The United States dollar excepted, foreign currencies were generally easier 
Ting the week ended November 10. Following an opening bid of $4.7898 on November 4, 
‘etling rallied briefly to $4.7927 on the 6th, but weakness attributed partly to the 
‘sults of the United States elections brought the quotation down to $4.7792 on the 
Sing day. Closing positions of the independent currencies varied, that for the 
'igian belga being fractionally higher between November 4 and 10 while the Netherlands 
‘orin ruled lower during the same interval. A noteworthy feature of the week was the 
‘valuation of the Argentine official peso from 16 to 17 pesos to the pound. This move 
iS ascribed mainly to a desire to improve the country's exporting position. Premium 
the United States dollar gained 1/16 to 11/16 of one per cent between the opening 
‘d closing days of the week under review. 
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SECURITY PRICES AND FOREIGN EXCEANGE, NOVEMBER 11-NOVEMBER 17 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Following the holiday on Novembe 
iarrowly higher on the 12th. Subsequently t 
| om receded from 112.8 to 109.5 on Wednes 
a Fowever, on Thursday the majority of g 


(0 110.5. All sections of the index with the exception of oils and communication issues 
‘ecorded net losses for the week ended November 17. Industrial mines headed the declines 
‘ollowed by building materials, beverages and machinery and equipment. The Investors! 
aily price index for industria], utility and bank common stocks fell from 112.5 on 


eer 10 to 110.3 on November 17. Industrials were down 3.7 to 18456, utilities tee 
o 46.2 and banks 0.6 to 85.6, 


) 
| 


rll, prices on Canadian stock markets moved 
he daily general price index for 95 common 
day the 16th, when weakness was most appar- 
roups registered gains and the index advanced 


| 
) MINING STOCK PRICES 


| The unsettling nature of European news which overshadowed London and New York 
arkets coincided also, with the losses sustained by the Canadian markets during the 

ast week. The price index of twenty-four mining issues declined from 161.1 on November 
) to 158.4 on the 16th. However, on the next day, despite continued weakness at London, 
old stocks, following the lead of industrial Shares, moved higher, and base metals were 
lite firm. The general price series gained 0.6 to 159.0 on that day. At all times 
rading volume was at low levels. The gold shares index moved from 120.7 to 119.9 be- 
veen November 10 and 16 and recovered to 120.8 on the 17th. The base metals average 

11 from 328.9 to 517.4 for the same period. The weekly series of mining stocks was 

19.3 as compared with 160.9 for the week ending November 10. 


| LONG-TERM BOND PRICES AND YIELDS 
[ The Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
ices advanced from 117.7 for the week ending November 10 to 118.1 for the week ending 
Vember 17. Markets were buoyant in the first half of the week and the Bureau's daily 
dex rose from 118.0 on the 10th to 118.2 on the 15th. Coincident with mildly disquiet- 
g news from Europe, it fell to 117.9 on the 16th, but recovered on the day following to 
ose the week at 118.0. Provincials were mixed with easterns firm and issues of the 

airie provinces Showing losses which in some maturities exceeded three points. British 
nsols declined from 72 9/16 to 72,while the Dow-Jones average of high-grade United States 
nds dipped from 90.88 to 90.24. The index of Dominion of Canada long-term bond yields 

S reduced from 61.8 for the week ending November 10 to 61.1 for the week ending November 
» 8nd the average yield of the issues used in this index decreased from 3.00 to 2.97. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


| Dealings in foreign currencies were erratic during the week ended November 
as the European situation became more confused. The pound was still under ca my 
€ssure, with further declines being cushioned by sterling purchases on the Ps By e ; 
itish Equalization Fund. From an opening quotation of $4.7680 on November nai = poun 
Oke to a three year low of $4.7402 on the 16th. Strength, just prior to sia aeh 2 
the details concerning the Anglo-American trade treaty brought it back to $4. : on 
Vember 17, Demand for bullion during this interval moved the price of bar gold eye 
Adon to 148s. 3d., a point unequalled since March 1955. Revaluation oe ie dle 
tves was followed by a rise in francs against the pound, and both ia re as 4 
thange funds operated actively to maintain substantial equilibrium. Be oe ie ay 
therlands florins were firm and it was stated that a considerable amount mage. & a 
ing Shipped from London to Amsterdam. Another significant feature eG Nesey Dede 
* Weakness of the German registered mark. The premium on United ee tate oe fining és 

2m 3/4 of one per cent on November 12 to 29/32 on the 15th where it remai 

lance of the week. 
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INDEX NUMBERS OF TWENTY-FOUR MINING STOCKS 
a Santa oe 


(1926=100) 
Gold . 


Base ' Total 
Metals : Index 
ol : i) : 24 
89.7 318.0 127.9 
9257 157.3 72.6 
65.1 82.3 64.8 
es) 45.5 46.8 
Ta 8 144.1 TG? 
64.9 68.2 65.1 
140.1 167.6 143.3 
103.1 125.0 107.3 
131.2 211.7 136.7 
104.7 jt es 114.9 
136.2 Dea 170.3 
118,53 205.5 135.4 
93 dO 206.5 180.0 
‘ 99,7 183.1 115.8 
37 
on 13560 340.5 172.6 
oril 120.0 288.0 154.1 
ay 11,3 269.3 142.1 
ia 105.9 255.0 aSae7 | 
ay 109.2 278.9 141.8 
gust 112.5 287.4 146.2 
| ao 103.5 224.5 127.6 
i = 104.3 192.4 121.6 
ember 113.8 192.4 129.4 
it 
scember 115.5 213.1 134,3 
38 
muary 1210 24137 144.1 
sbruary 1243 246.9 147.7 
irch pig there 225.3 134.9 
ran. LOO 2290 153.9 
ly 114 SL 243.0 139.5 
ine Tose 25945 145.8 
ily 119.8 282.1 152.1 
gust 123.8 289.2 156.0 
ptember ters 269.8 144.0 
Lidber 121.3 308.2 157.4 
lekLy Index Numbers 
er teeerehaepeninattecarepsnenescsepenyInnGenme=aneseenS TSS. 
lek ending Oct. 6th Wes 288.0 we 4 
" 1 13th 120.9 309.7 . 
313.0 158.5 
"n " 20th 5 8 feat 
' " ae 27th 121.9 31207 oe 
| “ Nov. 3rd 13% .4 315.0 pe: 
j tt tt 10th AZ? (6 32200 a 
| i 4 17th 120.3 319.8 159.3 


Weekly figures 
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SECURITY PRICES AND FOREIGN EXCEANGE, NOVEMBER 18-NOVEMBER 24 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOX PRTORS 


| Except for a slight upward reaction on November 19 and 25, Canadian common 
sek daily price averages moved narrowly lower during the week ended November 24. The 


mward movement of prices accompanied by comparatively light trading reflected weak- 


38 at New York, and coincided with London's anxiety over the European situation and 


sharp break in sterling. In the industrial section, net losses ranged from 4.6 points 
¢ beverages to 1.3 for foods. Oiis registered the only advance among industrials. 

the utility group, power and transportation issues declined while telephone and 

egraph recorded a minor net gain, the third in Succsssion. The Investors' daily price 
lex for industrial, utility and bank common stocks fell from 110.3 on November 17 to 


),1 on November 24. Industrials dropped 1.5 to 1835.1, utilities 1.2 to 45.0 and banks 
i to 85.0. 


MINING STOCK PRICES 


\4 
| 
| The Bureau's price index of twenty-four mining stocks was 158.3 for the week 
led November 24, as compared with 159.5 for the preceding week. Prices on Canadian 
ing markets were irregular but movements narrow. Some improvement was evident in 

| latter part of the week, coincidental with the announcement of the copper cartel 
reimpose the output restriction. Trading was extremely du]l throughout the period 
only fractional net changes were registered throughout the week. The daily gold 
ex declined from 120.8 on November 17 to 120.6 om the 24th while base metals in- 


ased from 317.4 to 318.2, leaving the general price series of mining issues unchanged 
159.0. 


LONG-TERM BOND PRICES AND YIELDS 


After advancing fc: seven weeks, the Dominion Bureau of Statistics index of 
inion of Canada long-term bond prices experienced a check in the week ending November 
and receded to 118.0 from 118.1 for the week ending November 17. Interest was lack- 
during much of the time and the Bureau's daily index, which stood at 118.0 on the 
4, was unchanged until the 23rd, when a decline of 0.2 occurred. On the day follow- 
» &@ number of issues were marked up 1/8 and the index rose to close the week at 
9. In the provinciai section, a slightly easier tone existed, but reductions seldom 
seded a@ point. British Consols remained comparitively stable, closing 1/8 lower at 
7/8, while the Dow-Jones average of high-grade United States bonds fell from 90.24 
39.85. The index of Dominion of Canada Long-term bond yields advanced from 61.1 for 
‘week ending November 17 to 61.3 for the week ending November 24, and the average 


.d of the issues used in this index increased from 2.97 to 2.98. 


FOREIGN EXCRANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


Movements of foreign currencies continued to reflect the unstable European 

tical situation during the past week. Cumulative recessions brought the British 
id down to $4.6791 on November 24 as compared with an opening quotation of $4.7452 
the 18th. Exchange circles still associated pressure on sterling with the Secs anti- 
‘tic campaign and its repercussions. It was stated the British Equalization und was 
uing the customary policy of regularizing the pound's decline, but not attempting to 

i at any specific point. Uxtraordinary demand for gold during this interval brought 
official price up to 149s. 2d. at London,aithough unofficial dealings were reported 
igh as 149s. 9d. which would be a new all-time record. Increasing antipathy bigest 
der Daladier's recovery programme was credited as being mainly responsible for weak- 


j a and Netherlands florin were firm while the 
yee ted ores gene ta” Caeonee Poe the week, The premium on United States funds 


Teduced from 7/8 to 5/8 of one per cent between November 18 and 24. 
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MONTELY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930 - 1938. 
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1930 


J7eU 

99.5 

Diao 
100.5 
100.9 
101.0 
101.2 
102.1 
103.0 
103.2 
103.2 
103.1 


1931 


103.1 
LO3o4 
103.7 
104.5 
104,40 
105.0 
105.3 
105,38 
10261 

98.1 

97.4 

95.9 


(1926=100) 
1932 1933 
72 t° 105.3 
Fhe Dw OBA: 
96.4 “TOs 
26.2  'Tos,9 
9640. LDS .8 
94.6 104.9 
97.0). 10acS 

101.0 105.6 
Lops." 205.7 
103:8 105.0 
10246... 104.2 
LObS2 "“OS<66 


ee 


1934 


104.6 
105.4 
107.9 
109.4 
110.3 
110.4 
es a ee 
112.3 
112.6 
Ld 
112.2 
115.2 


1935 


115.9 
114.2 
115.0 
114.5 
115.2 
114.2 
114.5 
114.8 
110.9 
110.2 
112.5 
112.5 


(From data issued by A. E. Ames and Co. Ltd. 


1930 


102.1 
101.4 
EOD ot 
99.3 
98.4 
98.2 
98.0 
959 
939 
93.6 
93.6 
99 90 


1931 


(1926=100) 
1952 1933 
te. 2 fohaeees 
maey2 96.0 
19 Maino gy 
LOST e096 #6 
109.3 95,0 
PEL Pangan: naa: 
107.5 93.5 
100.5 .. 92.2 
98.7 92.4 
96.2 93.5 
98,5 94,3 
OC fin.) Sout 


1934 


9302 
91.0 
861 
83.8 
81.8 
82.1 
80 01 
77.8 
toe 
79.3 
77 02 
71.9 


1935 


7069 
7502 
71.4 
7202 
71.4 
75.4 
7261 
71.6 
79.8 
78.9 
74.9 
75.09 


(From data issued by Wood, Gundy & Co. Ltd. 
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jased upon an average of daily figures for the week ending 


1960 = 1951 
POLES E.205.30 
108, SOME 950 
ROTSS 95,0 
101.3 95,0 
11,8 | SiS 
100.8 91.9 
HOGA t! » 229 
96.0 91.9 
G2 Pec I9PG1 
94491) 20103,.3 
93.9 105.4 
93.9 108.6 
INDEX NUMBERS 


OF DOMINION 


1962 
119.8 
115.9 
H6',6 
1173S 
ie 
114.4 
110.6 
1020 
101.9 

98.1 
10265 
nos 27 


1933 


9962 
98.7 
100.0 
101.38 
98.1 
age 
96.7 
95.0 
95.8 
94.46 
9765 
98.9 


ecoc@eeeee 0 


eaocenoobnoaoagdneoondg ae 8 
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oe 
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escgcn0000000v00ee000 @ 
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1934 


97.95 
96.0 
902 
Oiet 
84.8 
85.4 
8351 
82 63 
82.0 
82.69 
81.0 
7602 


1935 


76.2 
78.35 
79.9 
80.8 
78.9 
80.4 
80.2 
Cee 
88 3 
85.4 
80.8 
82.7 


OF CANADA LONG-TERM BONDS, 


Prices 


117.5 
117.4 
116.7 
Lise? 
114.5 
116.0 
116.7 
116.9 
117.3 
117.4 
LLY ace 
118.1 
118.0 


1936 


113.6 
115.0 
115.5 
115.7 
115.9 
La te0 
118.0 
ke Bo Hs 
Lied 
LL? ot 
117.6 
118.2 


1936 


7264 
70.8 
69.9 
69.5 
68.8 
66.9 
65.1 
63.2 
63.1 
66.2 
65.1 
64.1 
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MONIELY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND PRICES, 1930 - 1938. 
l¢ 


(From data issued by A. E. Ames and Co. Ltda.) 


1937 


LLVaT 
115.3 
112.9 
112.7 
1135.8 
114.9 
115.1 
115.5 
115.3 
114.5 
114.8 
115.6 


1937 


64.6 
68.4 
Vaay 
75.2 
71.0 
69.3 
69.0 
68.1 
68.5 
69.7 
68.8 
67.4 


1956 = 1957 
G50 70.4 
80.6 74.3 
77g 78.5 
TOeo 77.9 
76.66 74.5 
13609 7209 
7200 Leyes 
Ties W260 
69.9 7168 
hawe 75 01 
Thee T2607 
69.7 Tiss 
1938* 

Yields 

63.0 

63.2 

64.0 

65.4 

68.2 

64.6 

63.4 

63.4 

62.6 

62.3 

61.8 

61.1 

61.3 


on dates specified. 


NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES ,1930 ~- 1938 


1958 


69.7 
69.3 
68.5 
67.2 
65.35 
65.35 
66.8 
66.8 
68.9 
66.8 
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SECURITY PRICES AND FOREIGN EXCEANGE , NOVEMBER 25-DECEMBER 1. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
OD LOUK FRICES 


| . Weakness on Canadian stock markets during the week ended December 1 was in- 
directly associated with continued European political uneasiness. Daily price averages 
industrial utility and bank common stocks moved downward on co 


. ees : : ; mparatively light 
trading. In the industrial section seven sub-groups registered net losses while bever- 


ages and foods showed gains of 2.5 and 1.9 respectively. Declines ranged from 9.2 


points for oils to 0.2 for building materials. Weakness was also apparent for industrial 
mines ‘down 8.7 points, machinery and equipment 4.0 and milling 3.6. Utilities remained 
heen the week and changes in the price index were limited to fractions. The 
Investors' daily price index for 95 common stocks dropped from 109.1 on November 24 to 


106.8 on December 1. Industrials were down 4.8 to 178.3, utilities 0.1 to 44.9 and 
banks 0.8 to 84.2, 


MINING STOCK PRICES 


a Canadian mining markets continued generally dull during the week ended 
December 1, Fowever, mining issues moved against industrials to register a moder- 
ate gain. The price index of twenty-four mining stocks rose from 158.3 for the week 
ended November 24 to 159.5 for the following week. Supported by accentuated demand for 
oar gold and higher gold prices at London, the gold stock series advanced from 120.3 on 
November 25 to 121.5 on the next day, but fluctuated narrowly for the remainder of the 
week. The better established gold issues were quite steady while the juniors accounted 
for practically all the decline. Subsequent to a general setback led by copper, base 
netal issues were under selling pressure on November 26 and 28, but they strengthened — 
in the latter part of the week amd the index rose from 315.1 on November 28 to 321.0 

m December 1. The weekly indexes of 120.9 for golds and 318.9 for base metals were 
toderately higher as compared with last week's indexes. The Bureau's monthly general 
orice index of mining stocks mounted from 157.4 in October to 159.6 in November. 


LONG-TVM BOND PRICES AND YIELDS 
| A further recession in Dominion of Canada long-term bond prices lowered the 
Jominion Bureau of Statistics' index from 118.0 for the week ending November 24 to 
117.8 for the week ending December 1. The Bureau's daily index remained at 117.9 for the 
‘irst three days but declined to 117.5 on November 30, before firming to close the week 
it 117.6. Labor troubles in France together with the possibility of new taxation in 
jritain were credited with influencing markets to some extent. Provincials were com- 
yaratively stable. British Consols closed 9/16 down at 71 5/16 while the Dow-Jones 
werage of United States high-grade bonds fell from 89.85 to 89.46. The index for 
Jominion of Canada long-term bond yields rose from 61.35 for the week ending November 24 
jo 61.7 for the week ending December 1 and the average yield of the issues used in this 
ndex increased from 2.98 to 3.00. 


FOREIGN EXCHANGE 


(Quotations are Montreal noon rates unless otherwise specified) 

The pound sterling continued under heavy pressure for the first two days of 
‘he week ended December 1 and a new five-year low of $4.6564 was recorded on November 
6; the September crises excepted. Following this, a vigorous rally due mainly to 
ficial intervention of the British Equalization fund and short covering carried the 
vound back to $4.7089 on December 1. . French francs, although pegged to the pound, were 
ndependently strong at times due to the repatriation of French capital following ; 
Yemier Daladierts successful termination of the general strike. A new all time high 
Tice of 150% for gold at London was touched on November 26, but as - demand slackened the 
rice receded to 148s.6 1/2d. on December 1. Fluctuations among the independent foreign 
urrencies were narrow with the exception of the Netherlands florin which broke sharply 
November 30 but recovered on the following day. The premium on the United States 


ne j ing and closing days of the week under review clos- 
ng at oe ae ee ECE a a report released by the Federal Reserve Bank 


i ted States monetary gold stocks increased by$72,000 ,000 during the week ended November 
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SECURITY PRICES AND FOREIGN EXCPANGE, DECEMBER 2-DECEMBER 8 
(1926 =100 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
reat eshihtesiisaeneseenn sateen soenptes ent oe Oe EI 


Declines on three days of the week ended December 8 were more than sufficient 


) counterbalance minor gains on the remaining three days and the daily price average 

yr 95 Canadian common stocks moved irtegularly lower. Trading was exceptionally light 

id lacked feature. All sections of the index with the exception of milling and textiles 
seorded net losses. In the industrial group declines ranged from 4.6 for beverages to 

(3 for building materials. In the utilities all sub-groups were narrowly lower with 
munication issues showing the first recession in six weeks. The Investors' daily price 
dex for industrial, utility and bank common stocks dropped from 106.8 on December kL. to 


5.8 on December 8. Industrials were fown 1.4 to 176.9, utilities 0.7 to 44.2 and banks 
2 to 84.0. 


ie MINING STOCK PRICES 


(eetateettint  e eeoeennee 


Although trading interest was greatet, the movement of mining stock prices con- 
mied predominantly downward during the week ended December 8. The gold index was com- 
ratively firm, but base metals moved definitely lower and the composite index receded 
om 15945 for the week ended December 1 to 158.2 for the following week. Senior golds 
lowed resistance to selling préssure and nearly balanced the weakness exhibited at times 
the junior issuesi The gold series sustained only fractional changes &s it moved from 
0.8 to 120.5 between December 1 aha 8, Except for a moderate gain oh Ttiesday, December 
base metals suffered daily losses as metal prices were lowered in Londons In conse- 
pnee, the index for this grotip déelited 10,1 te 310.9 on December 8. The weekly aver- 
8 were 120.8 for golds ahd 313.5 for tase metals as compared with 120.9 and 318.9 
spectively for the previous week. 


| LONG-TERM BOND PRICES AND YIELDS 
| 
| Dominion of Canada long-term bond prices held relatively steady in light trading 
sing the week ending December 8 and the Dominion Bureau of Statistics! index was un~ 
anged from the previous week at 117.8. The Bureau's daily index rose from 117.6 on the 
3 to 117.8 on the 2nd and remained at this level until the 8th when a Slight increase 
the 4 1/2s of '59 provided the necessary stimulus to move the series up to 117.9. 
nng the provincials, changes were mixed and of a minor nature. British Consols closed 
/16 lower at 70 1/2, while the Dow-Jones average of high-grade United States bonds de- 
Ned from 89.46 to 88.99. The index for Dominion of Canada long-term bond yields eased 
m61.7 for the week ending December 1 to 61.6 for the week ending December 8, and the 
rage yield of the issues included in this index fell from 3.00 to 2.99 
FOREIGN EXCHANGE 

(Quotations are Montreal noon rates unless otherwise specified) 

Continued repatriation of French capital was credited as being the chief con- 
‘butory source of strength in the franc during the week ended December 8. For the first 
le in over four months the franc was quoted under 178 to the pound on December 2. Due 
‘part to short covering the British pound touched a high for the week of $4.7522 on 
‘ember 5 but moderate pressure caused a reaction to $4.7109 on the 8th, where it was” 
ightly below its opening quotation of $4.7134. Reports of political tension in Belgium 
@ related to temporary unsettlement in spot belgas which broke to 16.95 cents on 
ember 6 but later recovered to 16.97 cents on the 8th. Netherlands florins showed net 
MS on the week while Switzerland francs were 6 points lower at 22.85 cents. An advance 
1/16 of a cent in the United States dollar was indicated when the premium at Montreal 
ed up from 25/32 to 27/32 of one per cent between December 2 and 8. 
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SUMMARY OF FINANCIAL PRICK FACTORS 


NN ERTS IEA ST EE OT SED SATE SS ROE Son (IESE acta ah splat satrap 


Weekly Preceding Cor responding Weekly 
Dates px fe Average Weekly Weekly Average 
DECEMBER Average Average A Year 
2 3 2 ) au 8 Dec 02-8 NovegS-Decel Lest Month Ago 
INVESTORS‘ PRICE INDEX, $5 COMMON sToax: MOeeO~  DIGss “hObao 7 rises  Teeee:- BAees 1.0653 LOTS Aree 1.03.9 
68 INDUSTRIALS tite L77oS oyvel 2 Pee -F7oeO . Teeee LVT ET 1798 187-3 168¢7 
Machinery and Equipment (8) 12369. 58402-  Daeesu 13665. 13658 —t39<8 135.1 . L3ec5 145 oO 10339 
Pulp snd Paper (7) 1o. 3, 1951 18.9 19.0 196] 18.8 19.9 1966 23.0 19.9 
Milling (3) B02 830.7 80.1 60-1 BOe1 8029 80.3 80.4 85-9 8203 
Oils (4) 17508 176s4 17602 17566 177.0 175.9 LTGn2 183 02 182 <4 191.5 
Textiles and Clothing (10) 56-25 5503 Seo 5805 5750 5730 5765 5668 5961. 67.6 
Food and Allied Products (12) HGvep Uies “A7Oe0 “35064 Wess, - “esse 16925 169 <6 T7004 15457 
Beverages (7) tog20 123902 “189256 “I39d8 23859 136206 13939 13808 145 02 ie yee 
Building Materials (15) beges. - 49604 13559 FS¥.4 33858 136c5 13723 1352 143.4 13054 
Industrial Mines (2) ade 24800 044607  45¥e3 7456.4 aa72 450.0 447 .8 485.07 379 04 
19 UTILITSES 44.8 44.08 44.3 44.3 4405 44.02 44 o4 44.9 Le 4.9 53 
Transportation (2) 14-6 1466 14.3 1443 1426 1452 14 64 Teer aes, POs 
Telephone & Telegraph (2) tater ~ Lave® -“Aeieo, 20% ee. - 1OTe7 = 1e7es Le 767 Loheo 12622 1250 a 
Power & Traction {15) 6969 60.9 59.9 59.9 6022 60-0 60.2 6180 6366 6503 
8 BANKS 84.0 83.06 836 83.6 84.0 84.0 e3.3 84.5 86:0 808 
MINING STOCK PRICE INDEX, 24 STOCKS 15607 “158e4) 1583) 25867 - F58ck 157-5 15802 159.3 160.9 1323 
Gold Stocks (21) 10eG I120e8--18009 188.7 12657 iB8cs 1208 12059 12250 114.01 
Base Metale (3) otGey 22322 - Sie00-  B2426° 312<0 370.9 313.5 31829 32205 20765 
DOMINION OF CANADA LONG-TERM BOND CNOES Lives Alves 10930 139.6. 109.8. “Tico 117-8 1178 RL? 67 11563 
DOMINION OF CANADA LONG-TERM BOND INDEX Bl of 61-6 61.6 6106 61-6 6125 61.66 6107 61.8 6708 
FQ EIGN EXCHANGE QUOTATIONS - NOON RATES 
AT MONTREA | 
Sterling 47134 427218 4.7322 4.7294. 4.7255 4.7109 AS72329 466836 4.7881 4.9943 
UeS. dollars 1-0978 100081 1-0081 1.0078. 1.0082 1.0084 10081 100064 1.0066 09997 
French franc 00265 e0266 - .0266. <0266~ «0266 .0265 00266 ©9263 «0268 00341 
Belgian belga ©1696 o1698: 61697 . 42695. +1697 . 21697 ©1699 
Netherlands florin «5480 29483 5480 .5481- .5483 .5483 25559 4 
Japanese yen , 22748 pd Ot ee OG DEE LOGS... mAs 02908 
Australian pound ee Sol1O fe, 307074. 301858. 2a7B35. 27804. 3.7607 a 309955 
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INVESTORS' INDEX NUMBERS 


(1926=100) 


Note: The Investors’ Index measures the trend of values for the Investor who buys a fixed list of stocks and holds them over a long period. 


—~ ee a te 


a ba se ee ee ee ; ; UTILITIES : 
: Machin-: : : tema E.-food ; BuLids.- ; : : 7 : 
peak Pe oy 6g ; ; Sites. sf aude = ‘Snes =! : Tele- ‘Power : 
securities —peceee and = Pity = WII > Olle © ana -Allied : Bever-! Mater-! Indus-: Total : Trans- shone i and ‘: Banks 
1938 -Equip- } and . ing » Cloth. Pro- = ages ? fais. “* trial " - porta- Tele- ‘Trac- : 
: ment - Paper : : . ing . gets *: ; - Mines ; - tion graph ‘tion ; 
See 8 ee <4; et ee ee On eel eae come ) ee eg ele Zo 
=s5 0C*C*~CS 100.0 100.0 100.0 100.0 100.07 100.0 10020, 100.0 00.8 * m00.0 = 100.8. Tomes 00.0 100.0 100.0 
x1929 - High oe eee US 48S 5S “LIB B= Sons. 504 6 281.1 591.5 166.0 164.1 129.6 197.6 131.7 
Low 199.3 184.7 70.9 196.6 251.4 ib) Gout) 84.1 179.1 256.2 126.7 119.0 107.7 134.8 116.7 
x1934 ~ High 133.4 126.5 13.9 P40 184.7 fot 156.0 "“165.6 T6424. - S45 59.8 44.5 98 .8 yap: 75 2 
Low 11138 78.2 7.8 64.3 141.6 6056 17 26 80.5 79.5 187.0 45 .4 28.1 85 .0 56 .3 64.4 
x1935 - High 1s0.S. 156.7 17.3 78.6 231.8 76.6. 149.5 165.4. 918.0 - 397.9 52.4 Seed sites 67.6 79 .8 
Low 12527) TOC.1 10.3 Ce 27ee) 60 i> 455 4 Oval | 2026 ~ toss 43.5 23.3 92.9 53.2 75.3 
x1936 - High S261) 14867 Giese W154 254.5 (eeu JE2.9 15856 4195.6 8 B57 64.7 BU Gae “1S oY 84.5 89.5 
Low 180.2 102.0 16.5 79.5 216.5 6540" A450 72> be2.8 92566  B9aS 50.6 28.1 108.8 63.2 74.5 
x1937 ~ High 245.4 170.2 DO.2 . 128.5 24917 a se -19 29 = 144 8 BE ow BS) a 74.5 A235 = 3199 36 99.9 97.3 
Low 159.7 98.5 16.9 66.4 184.1 64.0 149.6 102.1 124.0 336.2 47.7 18.9 120.0 63.8 78.3 
1937 
September 195 50= 1291.8 29 .3 89.1 205.3 (oe S169 .8 ee 118 $59.4 = 270.5 57 4 24.8 126.6 78 6 84.9 
October 170.3 104.3 22.5 69.9 192.0 GS 0 HO4 1105.26: 252.5 = 395.6 51.7 20"9 12879 70.7 81.4 
November 166.3 104.7 20.4 80.1 93.2 Cy S ibe we 116.7) fees 2 B59. 2 49.6 1949 =» abg075 66.9 79.0 
1938 
January 177.0. 209).6 18.9 G72 “192.9 64.3 158.7. 116.1 138.4 422.6 48.4 19820 Sanz 64.4 84.3 
February 177.8%) 1091.5 17.6 88.9 195.2 6230)" 59.9 1550 HSE A = Ae5 pO 46 .8 17464 1S59 63.1 81.8 
March 164.0 100.7 14.6 "G95 © 38122 GO25 52.0 = 101: di66 = S895 43.1 1465 0 SL S0e2 58 .2 80.5 
April 160.5 103.2 15.4 Woes 1720 moss: 152.5 106.0 819.4 -5 896.6 43.7 154 1iego 59.7 80.4 
May 165.5, 10% 2 15.7 85.8 = 177.2 04.9 155.6 107.5 9282.5 < Bao s 44.5 1466s Geo7e 61.0 80.9 
June 165.64 its 18.6 84.8 170.0 Coe #51568 109.2 280.8 0 BoR 6 45.1 15¢7 = W26828 61.2 81.0 
July W5ae 18952 23.1 88.6 177.6 et 167,9* 120.5 140.6. 495-6 48.6 18g3-— Ges .7 66.4 84.9 
August 172.e4 130.1 2i...0 88.3 176.9 5990 © 168,56 — 1282.1 939.5 = 401.4 47.1 1l6e7-4 (295 56 64.3 85 .0 
September 162.2 120.6 17.5 18.4 = 165.0 vie® 60. 06:8. Jou 2% wor .o 42.7 ae) sala 57.8 83.4 
October 182.7 139.8 22.8 85.8 182)1 WB.0 > 270s © 185.3 339.5 = Zey.9 46.9 16.5 125.8 64.0 86 .0 
November 184.9 141.5 ot 6 84.9 184.5 J200 ~ 81702 1438 aa GARE % 46.2 1694" 12628 62.3 85.6 
Weekly Index Numbers 
December 9, 1937 168.7 103.9 19.9 625 -S..191.5 Oe SOA = FAO Ae wo SOR an 49.3 20.7 4256 65.3 80.8 
1938 7 
November 17 186.0 143.3 po 2 86.3 186.0 0 25 OF JAA JAR ey Are 46.1 16.0 127.3 62.3 85.8 
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November 24 183 .0 138 .4 20.8 83 .6 186 .6 58.2 169.9 SSS yd LOD in AOS. oh 45.3 Loco ASP 61.4 85 .3 


447.8 44.9 14.7 ea? acd 61.0 84.5 
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(1926=100 


hief, Internal Trade Branch: 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
ON STOCK PRICES 


Apart from a fractional recession on 


ail the opening day the Investors! daily 
price index of 95 common stocks moved ste 


adily higher from 105.3 on December 9 Go 107.7 
on the 15th. The upturn was accompanied by expanded trading volume on the two last days. 
ith the exception of textiles and banks, all sections of the composite index shared the 
imp ovement, which gained its greatest momentum on December 14, Net advances for the 

sek ranged from 0.2 for transportation to 13.9 for industrial mines. Interest was 

stly centered upon oils, building materials and industrial mines issues. Industrials 


uunted 3.9 to 180.9 between December 8 and 15, utilities 0.4 to 44.6 while banks declined 
64 to 83.6 for the same period. 


He MINING STOCK PRICES 


Mining stock prices gave evidence of Steady strength during the week ended 
ecember 15 although a moderately easier tone was noted on the final day. The Bureau's 
| =e index for 24 mining issues advanced from 157.3 on December 9 to a high for the 

ek of 159.5 on the 14th, but eased to 158.7 next day. The weekly index for this series 
ned 0.3 on the week to 158.5. Secondary gold stocks advanced moderately while senior 
sues moved higher on fair volume. A weekly index for the gold Sub-group advanced from 
0.8 for the week ended December 8 to 121.5 for the week ended December 15. Irregularity 
the prices of base metal commodities was reflected in the base metal shares index 


thich declined to 312.7 for the week ended December 15 for a drop of 0.8 under the previous 
eek's figure, 
| 


LONG-TERM BOND PRICES AND YIELDS 
a 


Dominion of Canada long-term bond prices were slightly stronger for the week 
nding December 15 and the Dominion Bureau of Statistics' index rose to 117.9 from 117.8 
or the week ending December 8. The Bureau's daily index remained at 117.9 throughout, 
8 fractional increases in scattered issues were not of sufficient importance to effect 
Milonce . In the provincial section no definite trend was apparent. An outstanding 
vent of the week was the flotation by the Province of Ontario of a refunding loan for 
16 1/2 million which was quickly absorbed. British Consols firmed, closing 3/8 higher 
t 70 3/8, while the Dow-Jones average of high-grade United States bonds increased from 
8.99 to 89.72. The index for Dominion of Canada long-term bond yields moved from 61.6 
or the week ending December 8 to 61.5 for the week ending December 15, and the average 
lela of the issues used in this index decreased from 2.991 to 2.986. 
} 
| FOREIGN EXCHANGE 


| 


| 


(Quotations are Montreal noon rates unless otherwise specified) 


Nearly all leading currencies appreciated in terms of the Canadian doller dur- 
4g the week ended December 15. The British pound rose approximately 1 1/2 cents on the 
sek, advancing from $4.7072 on December 9 to $4.7229 on the 15th. Board of Trade 
tatistics indicating that British exports had expanded considerably during November re- 
tived favourable comment in exchange quarters. A renewal of short covering during the 
2ek also assisted the pound's recovery. Moderate advances were shown for the Belgian 
rIge and Netherlands florin between December 9 and 15 although the undertone for the 

lga remained unsteady. United States funds exhibited considerable strength during the 
‘ried under review, with the premium moving up to a high of 1 1/16 per cent on December 
ke It reacted to close at 1 per cent,retaining a gain of 5/32. Weakness in the Canadian 
lar eoincided with heavy payments of Canadian dividends to United States stock holders. 
ld imports to the United States in November totalled $177,782,299 compared to the record 
‘flux of $562,381,561 in October. 
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SECURITY PRICES AND FOREIGN EXCHANGE, DECEMBER 16-DECEMBER 22. 


a 19262100 
q ANDUSTRIAL AND UTILITY COMMON STOCK PRICES 
¥ Moderate price gains for industrial and utility common stocks between December 


and 15 were mostly cancelled by a general reaction during the third week of Decembere 
he Investors' daily price index recorded a net loss of le2 to 10605 during the seven 
ays ended December 2208 A rally on the final day prevented this loss from being almost 
fee as largee Oils, beverages, machinery and equipment issues led a decline which 
essed all market groups with the exception of foods, building materials and banks. 
se latter registered minor gainse During the week, industrials dropped 164 to 1794, 
dutilities 1e8 to 42e8.e Banks advanced from 8306 to 84065 Trading generally was 
all in volumee 


MINING STOCK PRICES 


- Prices for both gold and base metal groups moved gradually lower during the 

ek ended December 22, although net losses were not larges There was little reflection 
upturn in industrials on the 22nde A minor decrease in the gold index from 121,5 

e4 did not seriously disturb an unusual period of stability which has been 

minteined since the beginning of Octobere Since that time the gold index has remained 
tween 11964 and 128¢9. Base metals dropped 2.6 to 3104 during the week of December 

, while the general index for mining stock prices fell from 1587 to 157e4-6 Trading 

lume was lighte 


LONG-TERM BOND PRICES AND YIELDS 


, Softmess on domestic high-grade bond markets was reflected by the Dominion 

wean of Statistics! index of Dominion of Canada long-term bond prices which fell from 
for the week ending December 15 to 117«5 for the week ending December 22e The 

's daily index stood at 11709 on the 15th, then moved to 1178 on the 16th and 

ed further to 11765 on the 17th» It continued at this point until the 21st when 
r drop of O«s2 carried it to 117.30 Price changes in provincials were usually 

rd and losses up to 2% points occurred in Manitoba and Saskatchewane Issues of 
airie Provinces were still considerably a loss a year ago while other provincials 
at approximately the same levelso British Consols declined % to 69 7/8 and the Dow- 
$ average of high-grade United States bonds fell from 89072 to 89e2265 The index 
minion of Canada long-term bond yields rose from 61¢5 for the week ending December 
66203 for the week ending December 22, and the average yield of the issues used 
this index increased from 2099 to 30026 


FOREIGN EXCHANGE 


(Quotations are Montreal noon rates unless otherwise specified) 


Foreign exchange dealings were characterized by seasonal dullness during the 
‘ended December 226 A quotation of $4.7123 for sterling on December 22 was approxie 
1 cent below the previous week's close of S407229—8 A declaration by the British 
sellor of the Exchequer that restrictions relaxed earlier in the year would again 
pplied to foreign loans, was expected to reduce pressure on sterlinge Continued 
idence in Premier Daladier's recovery programme had a further stimulating effect on 
ench franc during the past weeke On December 21, the London-Paris cross sb was 
64 francs to the pound, the best quotation in several weekse The Belgian : ge. 

ed moderately stronger during the week while the Netherlands florin rae ae 
de Swiss francs receded 3 points in the same intervale Premiums on eer me 4 
fluctuated between 1 5/16 and 1 per cent during this period, and close 
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ONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND PRICES, 1930 = 1938 
(From data issued by Ae Be Amos and Co« Ltde) 
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“MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1930 - 1938. 
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| MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1930 - 1938 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1958 x 
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MCURITY PRICES AND FOREIGN EXCEANGE, DECEMBER 23-DECEMBER 29. 
(1926 = 100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Prices for industrial and utility common stocks stiffened during the week 

mded December 29th, the greater part of the advance being registered on the final day. 

he movement was quite general in character, with industrial mines, beverages, and 
hinery and equipment issues taking the lead. Milling stocks and bank shares were 

3 only two groups to show decreases on the week. The industrial group of 68 stocks 

anced 3.5 to 182.9 during the week, while utilities moved up 1.1 to 43.9, and 

anks dropped 1.1 to 83.5. The Investors' daily index recorded a net increase of 1.9 

9108.4, while the weekly average of 107.5 was 1.1 abeve the sverage for the week 

snded December 22. 


MINING STOCK PRICES 


Mining stocks ended the final week of 1938 on a fairly buoyant note. Gold 
hares which had marked time for the past three months took the leadership and made 

oad but moderate gains on expanding volume. A daily index for the gold sub-group ad- 
ed from 120.4 on December 22 to 122.7 on the 29th. Base metal issues also showed 
iderable strength, the index for this series moving up to 319.4 on the final day 

a gain of 9 points over the close of the previous week. The Bureau's general in- 
‘for 24 mining issues closed the week at 160.9 as compared with 157.4 on 

mer 22, Except for a short interval in November the general index closed at its 
ighest point for the year. 


1s 


LONG-TERM BOND PRICES AND YIELDS 


Turnover on domestic high-grade bond markets was light during the short 
iristmas week, but prices stiffened when supply failed to keep step with demand, and 
he Dominion Bureau of Statistics' index of Dominion of Canada long-term bond prices 
ose from 117.49 for the week ending December 22 to 117.54 for the week ending 
ecember 29. The Bureaus' daily index stood at 117.3 on the 22nd and remained un- 
ged until the 28th, when it jumped sharply to 117.8 as gains of 1/8 to 1/4 were 
up for most issues. Small and scattered increases on the 29th were not of suf- 
ent importance to change the index and the week closed for a net advance of 1/2 
int. Provincials were relatively steady. British Consols moved up 3/8 to 70 1/4, 

6 the Dow-Jones average of high-grade United States bonds advanced from 89.22 to 
+ The index for Dominion of Canada long-term bond yields fell from 62.3 for the 
ending December 22 to 62.1 for the week ending December 29, and the average yield 
{the issues used in this index declined from 3.02 to 3.01. 


FOREIGN EXCPANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


Foreign currencies showed only minor changes at Montreal during the week 

ended December 29. Exchange dealings were limited, but currencies were unusually 
tive to even moderate transactions. Comparative steadiness was evidenced by the 
Tling until the final day when it receded to $4.7081. Sterling opened the week 
t.7120. Since the corresponding period of last year sterling has dropped about 
cent--most of this in the last six months. Continued firmness was displayed by 
independent units, the Belgian belga remaining unchanged while the Netherlands 

In advanced slightly between December 22 and 29. The flow of gold to the United 
°S was reported to be considerably less than in previous weeks although the London 
Price still remained atthe comparatively high level of 149 Ss. Further improvement 
S noted in the position of the United States dollar. The premium on the dollar ad- 
need 1/16 over the previous week's close to l 1/32 per cent. 
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INDUSTRIAL AND UTILITY COMMON sTocK PRICES 
EL BP LOUK PRICES 


Daily price averages for industrial and utility common stocks moved irregular- 


. However, average levels of 
vels for the week ended 


; ; , ines for six sub-groups 
by industrial mines, beverages, oils and building materials. Milling, machinery 


jequipment and foods rose 5.2, 3.3 end 2.1 points respectively. In the utilities, 
ansportation and communication issues remained firm while power stocks were narrowly 
The Investors! daily index for 95 common stocks receded from 108.4 on December 


07.4 on January 5. Industrials were down 2.1 to 180.8 and utilities 0.1 to 43.8 
ile banks advanced 1.0 to 84.5. 


| MINING STOCK PRICES 

4 Further improvement was shown on Canadian mining stock markets during the 

t+ week and the rising sales volume of the preceding period was slightly exceeded. The 
price index of twenty-five mining issues rose from 160.0. for the week ending 

r 29 to 161.9 for the week of January 5. The gold index gained a full point to 
n December 30, then, after a minor deline on the next two trading days, it 

ed from 123.5 on January 3 to 123.9, and held at that level. Base metals were de- 
iitely strong in the latter part of the week, despite the fact that metal prices 

jon outside markets. The base metals index declined from 319.4 on December 29 to 
m the 3lst, after which it rose daily to 322.4 on January 5. The weekly averages 
3.8 for golds and 319.7 for base metals as compared with 122.2 and 315.9 respec- 
y for the previous week. 


LONG-TERM BOND PRICES AND YIELDS 


Dominion of Canada long-term bonds maintained a firm position for most of the 

ding January 5 and the Dominion Bureau of Statistics' index of prices rose to 

rom 117.5 for the week ending December 29. The Bureau's daily index advanced 

7.8 on December 29 to 117.9 on the 30th, at which level it remained until 

5. It then was reduted to 117.7 by fractional losses in scattered issues. Pro- 
ais were quiet. British Consols closed 1/4 off at 70, while the Dow-Jones average 

ted high-grade United States bonds moved from 90.04 to 90.97. The index for 

n of Canada long-term bond yields fell from 62.1 for the week ending December 29 

for the week ending January 5, and the average yield of the issues used in this 

ecreased from 3.01 to 2.98. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


The week ended January 5 was one of exceptional uneasiness in exchange circles, 
tically all leading currencies depreciating in terms of the Canadian dollar. On 

Veral occasions official action by the British Equalization fund was required to curb 
tinued reactionary tendency displayed by sterling. Additional control over the 

2S noted during the week when British banks were requested by the Treasury to curb 
Zainst gold collateral when speculative operations in sterling were involved. 

g rates dropped from an opening quotation of $4.6991 on December 30 to a weekly 

t $4.6671 on January 3, but by the close of the week under review had recovered to 
Constant demand for gold at London moved the price per ounce to a new all 

nh of 150 s. 5 d. on January 4. Continued repatriation of French capital resul- 

| further appreciation of the franc against the pound and daily rates at London were 
ed as low as 176 37/64. Premiums on United States funds decreased from 1 1/32 on 

ber 29 to 15/16 of one per cent on January 5. Statistics recently released by the 
Reserve Board stated that the total United States monetary gold stocks were 
198,000,000 at the end of 1938, an increase of $1,748,000,000 during the year. 
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LIST OF STOCKS IN THE INVESTORS' SECURITY PRICE INDEX. 1939. 
LIST OF STOCKS IN THE J =e SECURITY PRICE INDEX, 1939. 


industrials (68) 


eh 


Machinery and Equipment: (8) Canadian Car and Foundry, Cockshutt Plow 
(o., Ford "A", General Steel Wares, Kelvinator, Massey-Harris, National Steel Car, 
Page-Hersey. 


Pulp and Paper:(7) Abitibi, Bathurst Power and Pa 


c per "A", Dryden Paper 
Go., Hinde and Dauch, Howard Smith, Price Bros. 


, St. Lawrence Corporation. 


Milling: (3) Maple Leaf, Ogilvie, Western Canada Flour. 


Oils: (4) British American Oi] 
McColl-Frontenac Oil. 


, Imperial Oil, International Petroleum, 


Textiles and Clothing: (10) Bruck Silk, Canadian Ce 


perial, Dominion Textile, Harding Carpets, Penmans, 
Tailors, Wabasso Cotton, York Knitting. 


lanese, Cosmos Im- 
Regent Knitting, Tip Top 


Food and Allied Products: 


A A A a 


3c (12) Canada Broad, Canadian Canners, Canada 
Packers, Consolidated Bakeries, Dominion Stores, Eastern Dairies, Imperial 


Tobacco, Laura Secord, Loblaw "A" and "B", National Grocers, Weston Ltd. 


Beverages: (7) Associated Breweries, Canadian Industrial Alcohol "A" and 


"BY, Canadian Wineries, Distillers Corporation-Seagrams, National Breweries, 
Walkers G. & W. 


Building Materials: (15) Building Products, Canadian Bronze, Canada 
Cement, Canadian Dredge and Dry Dock, Canada Wire and Cable "A" ana "BY", Dominion 
Bridge, Dominion Glass, Dominion Steel and Coal "B", Foundation Co., Gypsum, 


Lime and Alabastine, Hamilton Bridge, Sherwin-Williams, Steel of Canada, United 
Steel. 


Industrial Mines: (2) Consolidated Mining and Smelting, International 
Nickel. 


Domestic Utilities (19) 
Transportation: (2) Canada Steamship Lines, Canadian Pacific Railway. 
Telephone and Telegraph: (2) Belt Telephone, Montreal Telegraph. 


| ’ Power and Traction: (15) Brazilian, Beauharnois, British Columbia 
Power "A' and "B", Canada Northern Power, Consumers! Gas, Montreal Light, Heat 
and Power, Montreal Tramways, Power Corporation, Quebec Power, Shawinigan, 


southern Canada Power, Union Gas, Winnipeg Electric "A" and "BM, 


Banks (8) 


Canadienne Nationale, Commerce, Dominion, Imperial, Montreal, Nova 
otia, Royal, Toronto. 


The following issues have been removed from the list of stocks used in 
938: Fanny Farmer and Montreal Cottons. 


New stocks added to the list: Laura Secord "new" and York Knitting. 
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SECURITY PRICES AND FOREIGN EXCEANGE, JANUARY 6 ~ JANUARY 12 


| 4 (1926 = 100) 
. Industrial and Utility common Stock Prices 
nn MON Stock Prices 


Common stock prices in most 
The general daily price index 


ys this index moved fractionally lower. A Slight up- 
reaction occurred on Tuesday (7 


Jon. 10) influenced mainly by foods, milling and in-~ 
ial mines. This rally did not hoid and 


subsequently the Investors! index again moved 
to close at 105.6. The comparable figure for last week was 107.4. In the induste 


and telegraph stocks registered minor gains 


During the week, industrials dropped 4.0 to 
966, and utilities 0.4 to 43.4, Banks advanced from 84.5 to 85.9, the highest level 
ained in the past month. 


Trading interest continued at a low ebb. 
MINING STOCK PRICES 

Strength shown at the beginning of the week 

ient to overbalance the weakness of the latter 


€ price averages of Canadian mining stocks reg 
-five mining issues rose from 161 


» particularly in golds, was more than 
half and for the third consecutive 
istered gains. The price index of 

»9 for the week ending January 5 to 162.7 for the 
f January 12. Interest continued in the gold section, founded mainly on develop- 
in London and the index mounted from 123.9 on January 5 to 125.8 on the 7th, the 
t level reached since February 5, 1938. This advance was accompanied by heavy trad- 
ith action mostly centered in the secondary and junior issues. [In the following 
days, gold stocks were depressed by profit-taking and the index declined to 122.9 on 
ary 11, but firmness in the senior issues on the final day brought the index up to 
0, Movements in the base metals were narrow and prices for these stocks were not 
Sive to metal prices in world markets. The index for this group mounted from 322.4 
muary S to 322.9 on the 7th and closed the week at 320.1. 


LONG-TERM BOND PRICES AND YIELDS 


Dominion of Canada long-term bond prices were lower in the week ending January 
and the Dowinion Bureau of Statistics' index declined to 117.7 from 117.9 for the week 
ig January 5. The Bureau's daily index was unchanged at 117.7 until the lOth, when it 
to 117.8, and then remained at that level for the balance of the week. Price changes 
me provincial section were mixed, and for the most part small, but Manitoba 4-1/2's of 
closed 3 points lower at 80 (bd), A Canadian National Railway issue of $50,000,000, 
1800 ,000 of which will be used for the payment of temporary loans made by the Government 
for the refunding of maturities falling due in the near future, was offered to the 
-l¢ on Wednesday and was given a good reception. British Consols rose from 70 to 
5/8, while the Dow-Jones average of selected United States bonds was reduced from 90.97 
90.46, The index for Dominion of Canada long-term bond yields advanced from 61.4 for 
Week ending January 5 to 61.7 for the week ending January 12, and the average yield 
the issues used in this index rose from 2,98 to 3.00 
FOREICN EXCHANGE 

(Quotations are Montreal noon rates unless otherwise specified) 

The continued downward drift of the pound despite the imposition of minor limi- 
ing restrictions, led during the past wéek to extraordinary measures. On January 6, the 
C of England transferred gold amounting to £550,000,000 (at current gold levels) to the 
ete Equalization fund. Following this action the pound immediately gained almost @ 

'S to $4.6943, Feavy covering by short sellers contributed to further recovery which 


mamne Tate to around $4.71-1/2. It reacted from this point to $4.7091 on January 12. 
ar ent currencies remained unusually stable, while the premium on the United States 
ar 


ae 


t Closed 3/32 lower at 27/32 of one per cent. According to a newly enacted currency 
~ombia became the first Latin American country to link its currency to gold again: 


| bian peso will be linked to United States funds at the rate of 1.75 pesos to the 
ar, 
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INDEX NUMBERS OF TWENTY-FIVE MINING STOCKS 
. (1926=100) 


Gold Base 
: X22 : Metals : 
: : > : *25 
89.7 318.0 127.9 
58.7 157.3 
63.1 82.3 
48.5 42.5 
111.9 144.1 

64.9 68.2 
140.3 167.6 
10321 125.0 
131.2 211.7 
104.7 128 .6 
136.2 S22 4 
118.3 205.5 
141.3 356 .5 

99.7 183.1 
125.5 322.5 
105.1 206 .8 
105.9 255 .0 
109 .2 278.9 
112.5 287 .4 
103 .5 £24 5 
104.3 192.4 
113.8 192.4 
115.5 213.1 
121.0 4). 
1Paks 246 .9 
111.4 225.3 

110.5 229.5 

1 4a 243 .0 

119.2 259 .5 

119.8 282.1 

123 .8 289 .2 

113.6 269 .8 

elles 508 .2 

IPA: 319.3 

121.6 313 .0 

120.9 $18.9 

120.8 313.5 
123 5 318.7 
121.3 310.9 
126.2 315.9 
123.8 319.7 


maque Gold Mines added to the mining stock list. 
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SECURITY PRICES AND FOREIGN EXCPANGE, JANUARY 13-JANUARY 19 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Prices on Canadian common stock markets moved within narrow limits and 

=~ interest was at a low ebb during the week ended January 19. The daily index for 
common stocks moved generally downward although slight upward reactions occurred on 
wary 14 and 19. In the industrial section, five sub-groups showed net recessions 

ing from 3.2 points for industrial mines to 0.2 for foods. Net increases ranged 
om 2.9 for beverages to 0.6 for milling in the remaining four sub-groups. Power 
ae did not respond to the general movement on Thursday (Jan.19) and accounted for 
minor decline in utilities. The Investors' daily price index for industrial, utility 
id bank stocks was 105.7 on January 19 as compared with 105.6 on January 12. Indust- 
ls were upto 177.2 while utilities fell 0.1 to 43.3, Banks remained unchanged at 


149s 
MINING STOCK PRICES 


Stocks on Canadian mining markets moved hesitatingly during the week ending 
muary 19 and all group indices drifted to lower levels on quiet trading. The price 
dex of tw ity-five mining issues declined from 162.7 for the week ending January 12 
}160.9 for the week of January 19. Fluctuations were narrow, exceptionally so for 
sé metals, the index for this section having moved within a range of 3.5 points dur- 
g the past fortnight. A feature of the golds was McIntyre which attained a new high 
| $55.00. The daily index showed no change for golds between January 12 and 19, while 
rise of 0.2 was registered for base metals for the sam period. 


LONG-TERM BOND PRICES AND YIELDS 


Price changes in Dominion of Canada long-term bonds were insignificant during 
@ week ending January 19 and the Dominion Bureau of Statistics index remained unchanged 
‘117.7. Fractional declines in scattered issues lowered the Bureau's daily index from 
7.8 to 117.7 on the 14th, where it remained for three days until a slight improvement 
demand restored it to the earlier level. Trading in provincials was quiet and feature- 
88. British Consols drifted lower and closed 3/4 down at 69 7/8, while the Dow-Jones 
erage of high-grade United States bonds rose from 90.46 to 91.02. The weekly index 
‘Dominion of Canada long-term bond yields continued at 61.7, and the average yield of 
8 issues included in the index remained at 3.00. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise sre cified) 


Trading interest on leading foreign exchange markets was centred mainly on 
® United States dollar and the independent currencies during the week ended January 
+ The premium on the United States dollar was reduced 7/32 during the period under 
riew, closing at 5/8 of one per cent. In the independent currencies, Netherland 
brins dropped 15 points to 54.65 cents while Belgian belgas and Swiss francs were off 
ind 7 points respectively. Sterling, on the other hand, moved over a narrow range 
ting the week, closing at $4.7106 compared with a weekly high of $4.7159 on the 14th. 
price of gold at London receded from 148s.11d. on January 13 to 148s. 5 1/2d. on the 
th, Tesulting in an increase in arbitrage transactions. 
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 -MONTELY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM B 
a (From data issued by A. E. Ames and 


1930 
january eocoeooo ee 99.0 
‘ebruary eeocecasd 99.3 
farch o*oeeaee es 99.9 


MEME ssess---+s 100.5 
MMEMescseccees. 100.9 
Sars 101.0 
ae 101.2 
—) | SS 102.1 
eptember ecco. 103.0 
MDCL ccceccee 103.2 
IDET osseesece 103.2 
COMET «ecco 109 «1, 


_ MONTELY INDEX NUMBERS OF DOMINION oF CANADA 
(From data issued by A. E 


1930 
BUD Y sees coc. 102,12 
PUL Y scocecce LOI4 
Sree LOD SX 


_ | Saran 99.35 
Ss 98.4 
MET 6 5 60's 0 os 0 98.2 
PEMD ec bs cece es 98.0 
es 95.9 
MPMDET oecove 9549 
MET. cc wccees 93.6 
Sd 93.4.6 
th il 93.9 


ae ioe 


(1926=100) 

1931 1932 1933 
103.1 S944, 08,5. 
103.1 94.9 103.4 
103.7 OF, Wee lOS. } 
104.5 6.2 102.9 
104.0 96.3 103.8 
105.0 94.6 104,9 
105.3 97,0 104.8 
Wp,0 ©6020 10576 
Heyl: 101.8 {05.9 
Penk . 103.8 105.6 
Man TORE LOAD 
95.5 1008"? "Yoas5 


(1926=100) 
1932 1933 
Yee 96.3 
112.2 96.0 
109.1 97,7 
109.8 96.6 
109.3 95.0 
Louies 93.3 
107.5 93.5 
100.5 92.2 
98.7 92,4 
96,2 93.5 
98.5 94.3 
99.4 95.1 


1934 
104.6 
105.4 
107.9 
109.4 
110.3 
110.4 
rae ie 
Tieed 
L12.6 
pe Be | 
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MONTELY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND IESUES, 1930-1938. 


(From data issued by Wood, Gundy & Co. Ltd.) 
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SECURITY PRICES AND FOREIGN EXCEANGE, JANUARY <0-JANUARY 26 


(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
INDU at IY COMMON STOCK PRICES 


During the week ended January 
ost severe setback since September, 193 


- This break, involving all sections of the 
anadian Investors' price index 


1 European markets. Prices moved 
ight reaction among industrials on Tuesday (Jan.24) 


huary 25 and 26. All divisions of the industrial 


dustrial, utility and bank common stocks 
ropped from 105.7 on January 19 to 97,0 on January 26. Industrials were down 16.9 to 
0.8, utilities 2.4 to 40.9 and banks T.7-t6 84.2), 


MINING STOCK PRICES 


Canadian mining stock markets suffered the widest set 
flecting disconcerting news from EKurope and weakness on outside markets. The general 
ice index of twenty-five mining issues dropped from 160.9 for the week ending January 
)to 153.7 for the week of January 26. This substantial decline was accompanied by heavy 
Quidation. Subsequent to a firm opening the gold stocks index fell 3.2 points to 119.9 
| January 25. Then after a brie* pause the index for this group receded further to 
4.8 on January 26. The relative steadiness of base metals in the preceding two weeks 
$ also disturbed. Losses in this section were severe, as indicated by the base metal 
dex which dropped from 320.3 to 283.1 between January 19 and 26. Averages for the 
ek ended January 26 were 118.9 for golds and 296.4 for base metals as compared with 
20 and 319.9 respectively for the preceding week. 


back since last September, 


LONG-TERM BOND PRICES AND YIELDS 


The unease engenZered during the past few days by the trend of events in Europe 
und reflection on domestic security markets, and sharply falling prices carried the 
minion Bureau of Statistics’ weekly index of Dominion of Canada long-term bond prices 
mi1i7.7 for the week ending January 19 to 117.5 for the week ending January 26. The 
feau's daily index dropped from 117.8 on the 19th to 117.0 on the 26th, which compared 
th a 1938 low of 112.6 on the 28th of September, immediately preceding the Munich 
ference. During the first part of the week, quotations held fairly steady, but on the 
th the index fell 0.3 to 117.4, and further declines of 0.2 occurred on each of the 
ceeding days. In the provincial section, trading was light and prices comparitively 
ible. A New Brunswick issue for $4 1/2 million, paying 3 1/4 p.c. and due August Ly 
‘9, was publicly offered on the 26th. British Consols weakened, closing 1 1/8 lower 
68 3/4, while the Dow-Jones average of high-grade United States bonds fell fram 91.02+6 
28. The weekly index of Dominion of Canada long-term bond yields rose from 61.7 for 
week ending January 19 to 62.2 for the week ending January 26, and the average yield 
the issues used in this index advanced from 3.00 to 3.02. 


FOREIGN EXCPANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

Foreign currencies, with the exception of the German reichsmark and Netherlands 
tin, displayed outward Stability which was in definite contrast to the growing un- 
tlement in Europe. Sterling was reported to be under considerable pressure though rates 
ained relatively steady on active support by the Equalization fund. The closing quo- 
ton for the pound was $4.,7108 on January 26 compared with a fow for the week of 
7052 on the e4th. Sharp breaks in the Netherlands florin brought rates down 53 points 

*52 cents at the close of the week, while the vere eee S mete eae ees to 

i val. ian belgas and Swiss franc 

ter, closing a ees pe Popesoti vols. There was an advance of 


n the United States dollar at Montreal, the closing premium being 25/32 of one per 
t, Compared with 5/8 on January 19. 
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SECURITY 


PRICES AND FOREIGN EXCEANGE, JANUARY &7-FEBRUARY 2. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STocK PRICES 
een nen OLOCK PRICES 


ks staged a brisk rally on 

- The general index for in- 
S i daily advances, with the — 
xeeption of February 1 and wiped out about 3/4 of the preceding week's declines. All 
ections of the Canadian Investors' 
gins ranged from 47.9 for industria 
he lead of industrial Mines, machin , beverages and building materials 
ecorded the most pronounced gains. r 95 common stocks 
ounted from 97.0 on January 26 to 10 Industrials rose 12.8 to E7S.k 
tilities 1.4 to 42.3 and banks 16 to 85.8. 


Following 


MINING STOCK PRICES 

Sneed UO ERL OES 

Following successive marked declines between 

toeks staged a stron 
rior to the recent drop. 


jthe respective indexes, following day and the 
ld index showed a net adva The base metal series in- 
In spite of the net gain noted 


the base metals rose from 


nce Of°655 to 121.35 on February 2, 

©° for the period under review. 
love the weekly average for golds fell 0.1 to 118.8 while 
6.4 to 300.6 during the past week, 


LONG-TERM BOND PRICES AND YIELDS 
NE NY EELS 


The Dominion Bureau of Statisti 
Canada bond prices dropped from 117,5 
ek ending February 2, but daily quotati 


cs weekly average index of long-term Dominion 
for the week ending January 26 to 116.9 for the 
ons rose from 1/8 to 3/4 of a point in the 

tter period. The Bureau's daily index fell from 117.0 for the 26th of January to 116.7 
tthe 27th, as nervousness grew over the possibility of serious international friction 
llowing the fall of Barcelona. However, fears were somewhat allayed by the more moder- 
> and conciliatory utterances of World leaders, and as investors showed returning 
fidence, the index advanced from 116.7 for the 30th to 117.4 for February 2. Provin- 
ils were mixed, with nét changes usually psmall. British Consols recovered part of the 
‘ceding weekts loss, moving from 68 3/4 to 70 3/8, while the Dow-Jones average of 


thegrade United States bonds rose from 89.28 to 90.08. The weekly index of Dominion 


Canada long-term bond yields atvanced from 62.2 for the week ending January 26 to 
4 for the week ending February 


e, and the average yield of the issues used in this 
®x increased from 3.02 to 3.08. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise speci fied) 

Leading foreign currencies tended downward in terms of the Canadian dollar dur- 
the week ended February 2. Sterling moved over a narrow range, finally closing at 
054 for a loss of 1/2¢ on the week. Commercial transactions were reported to have 
yed a more dominating part in influencing quotations than had been the rule in the 
t few Months. Erratic fluctuations characterized the movements of the Netherlands ; 
rin Coinciding with the continued exodus of foreign capital from Folland. The closing 
tation for the week at 04.14¢ indicated a loss of 18 points. Premiums on-the United 
#88 dollar declined from 25/32 on January 26 to 19/32 of one per cent at the close of 
Week under review. Imports of gold to the United States were reported to total 
"xXimately $170 million in January compared with $199 million in December. 
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7 INDUSTRIA® AND UTILITY COMMON STOoK PRICES 
a 


Canadian common stock prices displayed a narrowly irregular course during the 
fended February 9 and trading volume d i 


stock indices registered only fract 
or the period were moderately ab 


bruary 2. In the industrial section five sub-groups recorded net declines and the re- 
ing four were higher. Machinery and equipment and industrial mines headed the re- 
sion while foods and oils Showed most strength. In the utility division, power and 
unication issues exhibiteée net gains of 1.8 and 1.0 points respectively. Trans- 
‘tion remained unchanged at 13.1. The Investors: daily price index for 95 common 
rose from 103.4 on Kebruary 2 to. 103.8 on February 9. Industrials were WoO wd 


£ and utilities 0.9 to 43.2. Bank Stocks were consistently lower, dropping from 
oF to 84.8. 


MINING STOCK PRICES 


Prices of stocks on Canadian mining 


markets traced an irregular pattern during 
» week ended February 9, following much the 


same course as industrials. The general 
index of twenty-five mining issues moved higher from 154.1 for the week of February 


09.1 for the following week. The gold stocks series rose from 118.8 to 121.3 and 
@ metals from 300.6 to 315.9. Changes in the gold section were narrow, the index 

ting between 120.9 and 121.7 to close the week on Thursday (February 9) at 121.5 

met gain of 0.2. Trading volume increased considerably on February 8 as prices 

ed and the junior golds accounted for most of the activity. Base me*a’s were 

latively quiet, and despite a weekly advance of over 15 points, the daily average ended 
Week at 315.1, 2.2 points below the level of a week ago. 

a LONG-TERM BOND PRICES AND YIELDS 

Good demand for Dominion of Canada long-term bonds continued during the early 

tt ofthe past week and the Dominion Bureau of Statistics index of prices rose from 

5,9 for the week ending February 2 to 117.7 for the week ending February 9. The 

eau's daily index advanced from 117.4 for February 2 to 117.6 for February 3, and 

‘in to 117.8 for the day following, at which point it remained until the 8th. .0On 

& date bids were reduced by 1/8 to 1/4 points, as interest d‘rindled, and the index fell 

117.6, closing the week for a net gain of 0.¢ points. Provincials were mixed, but 

2 predominated. British Consols moved narrowly and finished 1/16 lower at 

5/16, while the Dow-Jones average of high-grade United States bonds rose from 90.08 

90.26, The weekly index of Dominion of Canada long-term bond yields declined from 

4 for the week ending February 2 to 61.8 for the week ending February 9, and the aver- 

' yield of the issues used in this index dropped from 3.08 to 3.00. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

Moderately firmer quotations were indicated for sterling, during the week ended 
Tuary 9, the closing rate being $4.7110 compared with $4.7054 on February 2. Forward 
counts for 90-day futures at London narrowed from 1 7/16 on February 2 to 11/16 on 
6th, but had widened to 1 9/32 on the final day. The price of bar gold at London moved 
lower on the week, to 148s. 3 1/2d. on February 9. Erratic fluctuations again . 
racterized independent currencies. Netherlands florins and Switzerland francs register- 
aims of 2 and 6 points for the week under review, closing at 54.16¢g and 22.77¢ re- 
ctively. The Belgian belga broke 4 points to 16.95¢ between February 8 and 9. Premiums 
United States funds receded from 19/32 to 1/2 of one per cent between February 2 and 


‘Unitea States monetary gold stocks stood at PEE ek BOO Wy for the week ended 
ry 8, an increase of $38,000,000 over the previous week's total. 


eter a ve bial), 


- Tw 


eli og MO ey Gm ES a a eg a, Say Oe 
" : 


oe a “open eietes* & Me <a ey 
. repair rs om > c 8 
Na scare j aece 7 qd. ne a ee se ea ‘>*e at 4 i 
PY o.>.8 Anh «hee febivel it 


i) y oer ee) ey E a 
ogn.4 F Ves ft « & ht > inom s n 
i>. - ad cone lee nian mech, (aot ined FY > eb ieneaildbed « geadehieeld anemia 
Se ee Sa ak el erent re « a ; 
ss at a ee ee 7 
Tease “I ba | hale ete Va) ee j A 


Bs’ a nt ae 


‘5 ASOT 


2 ; JID 
’ 
. > a — eves! i ~ = i : 
J ; P eee eyy er ey) 5 acy ge) / EN eee eee i) eee ee nae | G an 
é i ; ; e P S8 ¥ 4. ‘ tye : j 
‘ ; is ee + <' 4 ety hE vy , 1tLES f ; <oNT € y a CATs 2 <<. a 


x 


et ‘a. “ 7 yiats Se P hniwe  yepey) eee rat pe Bee Meee oer alae 2o¢ ot bat 


. " ees t-eyr 3 ae f Hones Tod Pa Tass Te h0m ae ae Be: ne + 
; " ' _ ce e r 7 
° ‘ z ‘ i 
P : . a. A s . > ef r , 7 1 By ot 
» myre {? : + uF ree ve Oo: x “ ‘ G } 1 Li? Py: ber fi 
| | ik PON By aa 
9 bak shel Gen! bon Pabegiiey De eRe ee 
a 7 E . po ‘ * PA 
Pie ite Sree Se oo. Caeaeeida. taow Seeck’ Biio-gae etes’ 
. a ld - ‘ » eo . 
Schl | arise) A aaldrenalie RSA neh ae Et eee PR eine ta La ielke ananes 
oy a ¥ ‘ ; i y x 
Ca rv ot Oe wer ain ‘of te ae enednag ae 
3 bs sos ' : : aI 4 
; P , ee ‘ si\ine : ~ 4 yes isan, 4G & Sot. x 
re $ . ‘ i'w 3 bd Aa eS Ad Me ea ales ai oe ange 7 ” : 
Fi F , a ~ c ‘ 
Je at * Z i .' PM a i f Se thd oe ue : a - Se webadite, ht 
é = Be er . 3 ‘ - : *¢ 
i & j 
/ id : & 
Tesh te ’ 
4 
at atm a) ; 
int 4 mir doem S tanndpstenit ayers 3 as ithe, 2 asoote Ae 
J a . cy : b " i) ut on ach 7 i 
‘ A 
Pi ; é P aa 3 | Cc) rie 
‘ae’ 4 hae sty ise Ee oly igolifot 2 Viana) 
ret) 0 . ek? yah Me. cont’ yeReee 
* ; ‘ eas a 
* - ie Wovk 
= 5 i e- ee 
4 i . ‘ : F ‘ vies bet hs 
* nas 
i Ls eo) Sa 
“ tes 7 ait a“ 
¥ , a b "I 
: : 
5 y ; Al 9 
‘4 ’ i F . ¢ i 
: ‘ (og om 
ce ’ 
e ssa rt 
¥ eri te . 
* ie i" 
a ‘ 
" . 
F i 
m 
; ‘ ; 
Ci 4 ; 3 
‘ ; 4 cuba 
r ; 4 a 
a 7 r 
¢ : i FO bt 
: = Si 
; BOII’ Be 


PD, : - 4 Riess rl ' Lo. ad a= 4 ie « ‘hae ial 
veel of 


ef ‘7 rh 7 ea re, 


"Bpeury Jo yueg x 


STE?” cteS 60£2* ciees lec 2tee° zotc* - Sote° OyeI Gory - osed ouTqUSTiy 
gL00*¢ CQOL*e Z99L°e ELOL*E 6g9L°E EB9L*E E69L°E G99L°E  zogLrE vvoLt punod uerrerysny 
€062° Svlz* €vlz° vrLe° vole’ bvES” Svlz°* re 9nL2° Trlc° uek esoueder 
Lgss* 9905 * CT HS ° QTrs* 9TvS° TS ° 61S ° vers" ecu ° OT?S * UTIOTS SpustTroyyzon 
v69T° toLt* COLL” 869T° S69T° 669T° g69T* 969T° g69T° L69T° WJ Teq URT3T ag 
gzto° 9920* 9920° 9920° 9920° 9920* 9920" 9920° 9920° $920° | WUBI YOUsty 
9666° §800°T 9900°T ¥S00°T OS00°T €S00°T O0S00°E €S00°T 6S00°T 9500°T SIBTTOP ‘*g*p 
L600°S vOTL*+ LLOL*y T60L "+ OTTL*¥ vOTh*¥ STTL*y Lgob*y glob y +ySol*% BUTT 1949 

TVSYLNON Ly 
SHLVE NOON - ySNOLLVLOND FONYHOXT NOIRIOW 

0°99 L°T9 p°t9 9°T9 6*T9 0°29 9°19 LEAt9 Fea 6°19 X@CNI QTHIA CNOW WUAL-DNOT VAYNVO 40 NOININOG 
€*9TT ea eS 6°9TT ek 8 9*LIT o° 701 eLTL Ort 2 OL tr 9°LTT XWONT G0Ted CNOd WYAL-ONOT VOYNVD JO NOINDNog 
2°QE? O°TZE 9°00E 6°STE T°STE 9 °rTt Serle G*6TE O°gTt EAE (£) sTezoy oseg 
9°42T $°o2T 9°QTT Ere Sit Er teL 6*O02T Sout irae Hes Fat S Tet (22) S¥904g ptoy 
8°9bT L°29T yon, T°6ST T°6ST 6 °QST €°9St 9°6ST 8°6ST Z°6ST SMOOLS $2 *XHONI GOTYd YOOLS ONINTY 
i" 29 %°S9 €°S9 7°SQ 9 °vg 9 °rQ 0°Sg €°Sg 9°S8 L°S8 SUNWE g 

ho *29 G°QS T°9S 0°9S S°9s 0°6S ELS T°9s pees L°9S (ST) Uotzoery y sam0g 

Bod Te T aad IT 8 Ti Ler S°9zT ioc 0°62T Seg ne Conet Ler Ect (2) ydeasetoy y auoydetoy, 

= at T°vT 0°2T 6°2T i dee T tT 9°2T Q°2T 9°2T Srct (2) wotTzeqrodsuezy 
S°94 S°fh 9°Tr 9*cr’ he b°ty G°tr 9°tr Onoy T°2v SHILITLIN 6T 
9°9T? 8 *rSy 6°LTY L*te¢ T*6ey 8°9f> O°2ty 0°9L C°elp S°Qer (2) Seuty Tetazsnpuy 
L°92t O°TrT c“6er O°vET hard O° VET COE T°vET L°S€t 9° CET (ST) STetsezey Zutpting 
pe Qe Sect Let O°O£T Groce hs eat 6*92T 2° tet v°OfT T*0et (L) sederaaeg 
v°6ST 9°yLT pens # Fs x Aas, Me 6*¢LT O°SLT SOL O°ELT OFLA 9°69T (ZT) Szonpolg PeTtIty pue poog 
9°49 9° 7S Sap i T°¢S v°ES c° 9S T°¢S 1795 "Aa so 2°kS (OT) 2UTYqQoTD pue soTT4xez 
phe 38 O°rLT Aa SF O°9LT 0°9LT OTL S°9LT T*9OLT 6*SLT t4i4 (¥) STTo 
S*06 S*0g S*Sh COL L°vl S?hL Aue) 8°08 2°09 2°08 (€) Surrtay 
8*9T 6°QT S°9T capige 6°9T L°9T EAGT Sad Fk See v°LT (1) tedeg pue dtng 
0°LOT TL51 S*92T L°62T Peter 9°62eT v°Q2t 9*O£T ha 6°OLT (Q@) yueudtnoy pue Aroutyoey 
BW SLT 6°QLT 9°Q9T 6°ELT CeoLt T°SLT ree SAPS 9° vLT Tver Creu STVIULSNAGNI 99 
L*SOT 9*90T 1" tOr O*0T 8 *EOT L°yOt Lor €* OT 6°€0OT 2°€OT SMOOLS NOWMNOOD S6 ‘XSQNI WOIYd , SHOLSHANT 


osy YON 4Seq°Z*qog-]z2 UEP 6-€°qeg 
IBOX yo  eBeroay eseioay 6 et: L 9 v 
esvreay ATy90 Sut AT HOOM eseioay AUVWV Waaw a BAe dal : 


ATHOOM-puodsers0; _ sutpeseig i. 


t. ON 
E.2tL 
2 SL 


° ' 
} «Os 
snag pe 


evi =r) 


- 


Ge 1 TiIET: 2 i 


aé 


ia’ ri 
et ds gee 
oe 


ele C1) eee 


PAE. ae 
INDEX NUMBERS OF TWENTY-FIVE MINING STOCKS 
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of Gola ‘Seay 
jocks Metals 

peso 22 3 
29 - Figh 89.7 318.0 
Low ee? Lovo 
~ Figh B55. 82,3 
Low 48.5 42.5 
- High Lim Be eegs) 144.1 
Low 64.9 68.2 
- High 140.1 167.6 
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pulp and paper 
Monday, (Feb.13) a new high for 
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Price fluctuations were very narrow as indicated by 
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LONG-TERM BOND PRICES AND YIELDS 
et AND YIELDS 


’ Following the sharp rise in the preceding week, Dominion of 
fiprices reacted slightly in the week ending February 16 

tistics! weekly index moved 0.2 lower 16) I? 63's Continuing the decline which commenced 
the 8th, the Bureau's daily index fell from 117.6 to 117.4 on the LOth but rose to 

5 on the 13th, and again to 117.7 on the 15th. Provincials were quiet, with changes 
ll and mixed, British Consols declined from 70 5/16 to 69 5/8, while the Dow-Jones 

rage of high-grade United States bonds increased from 90.26 to 90.34. The weekly 

ex for Dominion of Canada long-term bond yields mounted from 61.8 for the week ending 


Puary 9 to 62.1 for the week ending February 16, and the average yield of the issues 
fin this index rose from 3.00 50. 0,01, 


Canada long-term 
» and the Dominion Bureau of 


FOREIGN EXCEANGE 


(Quotations are Montreal noon rates unless otherwise specified) 


Inereased pressure, credited mainl 


y to commercial transactions, forced sterling 
S Slightly lower to $4.7072 at the close 


of the week ended February 16. Forward rates 


fasier, 90-day futures closing at a discount of 11/4. Wide declines again occurred 
he Netherlands guilder which dropped 27 points to 53.89¢ on February 16. Repatriation 
re 


Neh capital and the renewed exodus of foreign capital from Amsterdam to the United 
6S were the principal factors associated with the continued decline of the guilder 

has lost almost 1 cent since the beginning of 1939. Rates on Swiss francs gained 
lnts to 22.81¢ between February 9 and 16 while Belgian belgas eased 1 point to 16,94¢ 
Meat period, Premiums on Unitea States funds at Montreal ruled steadier, clos- 
mMehanged from the previous week's figure of 1/2 of one per cent. 
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MONTHLY INDEX NUMBERS OF DOMINION oF CANADA 
(From data issued by A. 
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LONG-TERM B@ND PRICES 1931~1939. 


E. Ames and Co. Ltd.) 
(1926=100) 

1932 1933 1934 1935 1936 1937 1938 1939 

94.1 103.3 10436 118-9 115.6 ALF aie. See 

94.9 103.4 105.4 114,09 115.0° 115,53" 36.8 “ 

gost 1021. 107.9. TS 5 126,5** 31s.0° se - 

96:2 102.9. 109.4 114.5 LSS? be pe aS = 

96.5 103.8 110.3 115.2 135.9 113.8" “Yys 2 - 

wae0 =6104.9. 110.4. 114.8! Wi#.5 114.6" 446.7 - 

gpa Ss Ramee iii es ads Gi ce 115g)" odP te " 
101.0 105.6 112.3 114.8 119.7 1 USP sii Bs ron = ™ 
HOleS- 105,.7- 112.6 110.9% 139.7 116.5" Tie.0 - 
105.8 105.0 111.1 110.2 117.1 114.5 116.9 - 
102.6 104.2 112.2 112.5- 129.6 TPAye rr 71.08 ‘ 
101.e 103.6 115.2 112.5 118.2 Lissa Vivi, = 
NION OF CANADA LONG-TERM BOND YIELDS, 1931 - 1939, 
issued by A. E. Ames and Co. Ltd. 
(1926=100) 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1938-39* 
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daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCEANGE, FEBRUARY 17-FEBRUARY 23. 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
== 2 OMMON STOCK PRICES 


Ri Canadian common stock prices during the past week continued the hesitant course 
llowed since the beginning of February. The Investors! price index for industrial, 
ity and bank stocks was 104.1 for the week ended February 23 as compared with 103.7 
r the week preceding. Depicting the narrowness of the general movement, the daily com- 
posite index has remained within limits of 102.6 and 104.7 from the first of the month. 
Inthe industrial section, industrial mines, oils, milling and machinery and equipment 
owed minor net advances while textiles were unchanged and the remaining sub-groups 
d slightly lower. The index for utilities receded 0.3 to 42.6 due to weakness in 


sportation and power and traction issues, Sixty-eight industrials rose 0.8 to 


4,4 and eight banks advances .0.2. 


MINING STOCK PRICES 


Mining stock prices were somewhat weaker 
the price index of twenty-five issues fell from 158.4 for the week ending February 
) 187.7. This was 4.0 above the 1939 low of 155.7 for the week of January 26. 

the ‘gold and the base metal weekly average indexes receded. The former declined 
120.9 to 120.5, and the latter dropped from 313.7 to 312.1. Movements continued 
wand tie Bureau's daily index for golds ranged between 119.7 and 121.2,showing 


/gain of 9.7 for the week. Base metal index fluctuations were confined within 
mvs of 511.0 and 315.0, and suffered a net loss of 2.6. 


during the week ending February 23 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics? index of Dominion of Canada long-term bond 
S rose from 117.5 for the week ending February 16 to 117.7 for the week ending 
y 25. While volume was on the light side, prices held stgady for most of the 
nd the Bureau's daily index remained unchanged at 117.7 until the 23rd, when de« 
of 1/8 to 1/4 in scattered issues caused a reduction of 0.1. Quietness pre- 
in the provincial section, where changes were small and mixed. British Consols 
1 3/8 higher at 70, while the Dow-Jones average of selected high-grade United States 
eased from 90.34 to 90.24. ‘The weekly index of Dominion of Canada long-term bond 
S dropped from 62.1 for the week ending February 16 to 61.7 for the week ending 
oTuary 25, and the average yield of the issues used in this index fell from 3.01 to 


ee 


Following a relatively steady opening, pressure on the Netherlands guilder re- 
red and the closing rate of 54.54¢ on February 23 indicated a drop of 26 points in the 
WO days. Forward rates were also weaker, discounts on 90-day futures at Amsterdam 
g from 11/2 on February 18 to 5 on the 23rd. Sterling quotations strengthened 
7106 on February 23, coinciding with the steadying effect induced by substantial 
ipments to New York for arbitrage accounts. Internal political difficulties had 
tse effect on the Belgian belga which receded from 16.94¢ on February 16 to 
“On the 23rd. Swiss francs firmed 3 points during the week to 22.84¢. Premiums 
United States dollar, which have been declining gradually since the beginning of 
Osed at 15/32 of one per cent on the 23rd compared with 1/e on February 16. United 
} Monetary gold stocks were reported to have increased$46 million to $14,818 million 
} the week ended February 21. 
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SECURITY PRICES AND FOREIGN EXCRANGE, FEBRUARY 24-MAROF 2. 
(1926=100) Reger ae 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
tent LOUK PRICES 


Canadian common stock price averages for 95 gto 
he first four trading days of the week ended March 2, 


Subsequently a minor reaction 


MINING STOCK PRICES 


An upward movement accompanied by fairly heavy trading characterized Canadian 


ining stock markets during the week ended March 2. The Bureau's general mining stock 

tice index mounted from 158.4 on February 23 to 160.1 on March 2, golds moving from 

1.2 to 122.3 and base metals from oloet to S16<7, Strength appeared in the “pi tial 
jing sessions led by medium priced gold stocks, which drew considerable atvention. 
yre in the senior group was also a centre of interest when its price prr share 

ed a new all-time peak. After a strong opening, the base metals move4 irregularly 
pite the declining tendency in evidence on March 1 and 2 the inde. closed the 

ek with anet gain of 4.3 points. The weekly price index of twenty-five mining issues 

se from 157.7 for the week of February 23 to 160.0 for the following week, with the 


7: 


wd section up 1.8 to 122.1l,and base metals 5.1 TOsn 7 ee. 
LONG-TERM BOND PRICES AND YIELDS 
ae ee 


Dominion of Canada long-term bond prices were relatively steady, although in- 
stor interest was at a low ebb in the week ending March 2. The Dominion Bureau of 
oe index number remained unchanged from the previous week at 117.7, which was 
7 above the level for the corresponding week of last year. The Bureau's daily index 
se from 117.6 on the 23rd to 117.7 on the 25th, at which point it continued for the 

ance of the week. Provincials were mixed, with some firmness shown in certain issues 
‘Ontario and Manitoba. British Consols closed 1/8 down at 69 7/8, while the Dow-Jones 
erage of high-grade United States bonds advanced from 90.24 to 91.04, the highest 

int touched since last March. The weekly index for Dominion of Canada long-term bond 


elds fell from 61.7 for the week ending February 23 to 61.5 for the week ending March 2, 


ithe average yield of issues used in this index declined from 3,00 to 2.99. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


Exeept for another Sharp decline in the Netherlands florin, leading foreign 
Teneies recorded only narrow changes at Montreal during the week endéd March 2. 

‘ling ruled relatively steady, due mainly to commercial demand and continued shipments 
01a to the United States for arbitrage account. The pound was quoted at $4.7050 on 
ae Compared with $4.7106 on February 23. As a result of the Currency and Bank Notes 
Of 1939 which game into effect on March 1, the Bank of England gold reserves were re- 

led at the current market price. The Bank's gold reserves were thus increased auto- 

aily by approximately $500,000,000. French frances were firm, remaining unchanged 
£.669 throughout the week while Belgian belgas declined 2 points to 16.88¢. Erratic 
tuations again featured the Netherlands florin, which dropped to a low of 93.29¢ on 
ch] but recovered to 05.54¢ on the 2nd, which meant a net loss of 20 points on the 
it was reported that Dutch financial interests had taken up a new City of Montreal 
790 dollar loan repayable in either dollars or florins. Continuing its irregular 
Ste) the United States dollar closed at $1.00 3/8 on March 2, for a loss of 3/52. 
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eks moved Slightly higher during 


Trading volume improved moderately during 
ception of oils, foods,and banks register- 
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SECURITY PRICES AND FOREIGN EXCEANGE, MARCP 3-MARCE 9 


MaMa eHan 4 » (le26-100). 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
EN LOUK PRICES: 


Canadian common stock price averages for 95 {ss 
by heavier trading during the week ended March9. With the exception of communication 
issues, all divisions of the composite index shared in the advance and several sub-groups 
reached new highs for the current year. In the industrial section net gains ranged from 
‘142 points for industrial mines to 0.7 for beverages. Sub-groups to show most strength 
= industrial mines, building materials, machinery and equipment and milling. 

Power issues led the advance in utilities, advancing 3.6 points to 63.5. Brazilian was 
an outstanding feature in this group. The Investors! daily price index for industrial, 
utility and bank stocks rose from 105.2 on March 2 to 108.0 on March 9. Industrials 

were up 4.4 to 180.2, utilities 1.9 to 45.6 and banks 0.4 to 86.0. 


ues moved higher accompanied 


MINING STOCK PRICES 


" Stocks on Canadian mining markets extended Slightly their recent gains and the 
price index of twenty-five mining issues advanced from 160.0 for the week ended March 2 
to 160.9 for the week of March 9. Rising prices were accompanied by increased trading 
as the week progressed. Although traded actively, golds were almost at a standstill, 
The price index for golds fluctuated fractionally to close the period at 122.8 for a 
gain of 0.5. A revival of strength was apparent in base metals. Except for a recession 
on March 7, daily gains were registered and the index moved from 316.7 to 321.3 between 
March eand 9. The weekly averages were 122.6 for golds and 319.7 for base metals as 
compared with 122.1 and 317.2 respectively for the previous week. 


LONG-TERM BOND PRICES AND YIELDS 


An appreciable increase in Dominion of Canada long-term bond values occurred 
in the week ending March 9 and the Dominion Bureau of Statistics’ index of prices rose 
to 118.1 from 117.7 for the preceding week. A distinct improvement was noted in demand 
and, although turnover still remained comparatively light, gains exceeding 1/2 point 
were made in a number of issues. The Bureau's daily index advanced from 117.7 on the 
2nd to 118.3 on the 8th, where it held for the day following. This was the highest point 
touched by this index since the 25th of last June, and compared with the peak of 119.6 
for the 5th of September, 1936. Provincials were firm also. British Consols closed 
i/@ higher at 70 3/8, while the Dow-Jones average of high-grade United States bonds in- 
reased from 91.04 to 92.14. The weekly index of Dominion of Canada long-term bond 
yields fell from 61.5 for the week ending March 2 to 60.8 for the week ending March 9, 
and the average yield of the issues used in this index dropped from 2.99 to 2.95. 


FOREIGN EXCEANGE * 
(Quotations are Montreal noon rates unless otherwise specified) 


Sterling continued within an extremely narrow range during the week ended 

larch 9, @ condition which has been typical of the period since early January. Rates 
‘losed at $4.7018 compared with a weekly high of $4.7055 on March 7 and $4.7050 on the 

+ Forward discounts ruled steady at 11/4 for 90-day sterling futures at New York 
til March 8, and then @@creased to 13/16. In comparison with the sharp decline s of 
revious weeks, quotations for the Netherlands florin were relatively steady, indicating 
‘Ret drop of only 8 points on the week to 53.26¢. It was reported that the Dutch 
alization Fund had intervened on several occasions to support the florin. Belgian 
elgas eased 2 points to 16.86¢ as reports continued of further internal political diffi- 
ties, The German reichsmark, which has declined 23 points since the beginning of the 
®@r closed at 40.21¢ for a loss of 6 points on the week. A further decrease was noted 
Uthe United States dollar at Montreal during the past week, the closing premium being 
& of one per cent on March 9 compared with 3/8 on March 2nd. 
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INDEX NUMBERS OF TWENTY-FIVE MINING STOCKS 
(1926=100) 
: ‘ 


0.08 Gold ; Base ne Total 
tocks : ; Metals : Index 
939 : 22 3 ; 25 

929 - Figh 89.7 318.0 18779 

4 Low Deer tL ee 72.6 

aad Figh 65.1 82 Ae) 64 8 

Low 48.5 42.5 46.8 

= Figh 11 © 9 144, 1 116 e 7 

Low 64.9 68.2 65.1 

- High 140.1 167.6 143.3 

Low EOS oe L 120. LO ee 

935 al High 131 yt mole Pi 136.7 

Low #02 27 128.6 114.9 

956 - Figh 136.2 ee od 170.3 

Low LLGoo 205.5 135.4 

1937 - High 141.3 356.5 180.0 

Low ”_ / 99.7 bis s 115.8 

938 ~ Righ tes'35 Oeobo 160.9 
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mary 121.0 241.7 144.1 

february 124.3 246.9 147.7 

Rigi tu eps! BED 134.9 

110.5 229.5 | 133.9 

114.1 243.0 139.5 

119.2 259.5 145.8 

LLg.8 POs 6 Lolsel 

123.8 289.2 156 «0 

ay: p tember 113 56 269 Sts) 144.0 

October Bey Tees 308.2 157.4 

Gitiser 1211 319.3 159.6 

Dec em er vical e 6 513 a0 159.0 

anuary fia 307.0 158.0 
: ruary Toi: et ies weed 158.8. 


exiy Index Numbers 

3ek ending January . Stn 123 “fs 319 r 7 161.9 
LU " w Ith 124.4 $2160 162 oF 
' tt 19th 72245 319.9 160.9 


2 " 26th 118.9 296.4 153.7 
e February 2nd 118.8 300 .6 154.1 
4 " 9th 121.5 315.9 159.1 
‘4 " 16th 120.9 313.7 158.4 
: 2 23rd 150.3 St5.% 157.7 
, March 2nd 128 31 3172 160.0 
: " 9th 122.6 319.7 160,9 
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SECURITY PRICES AND FOREIGN EXCHANGE, MARCH 10-MARCH 16 
1926-100 


INDUSTRIAL /.ND UTILITY COMMON STOCK PRICES 
———— eee VD 


Following the general advance on Friday (March 10) Canadian common stock 
gverages for 95 stocks recorded consistent daily losses for the balance of the week 

— ended March 16, Greatest recessions occurred on March 15 and coincided with the dis- 
-memberment of Czecho-SlovakiaiVith the exception of banks and communication issues, all 
divisions of the list closed lower with net losses ranging from 24.8 for industrial 
“alee to 0.5 for transportation. Weakness was also apparent for machinery and equipment, 
building materials, milling and foods. Brazilian was the outstanding feature of the 
market accounting for more than half the total sales on the Opening day and trading 
volume for this stock continued fairly heavy throughout the week, The Investors! daily 
price index for industrial, utility and bank stocks dropped from 108.0 on March 9 to 
105.2 on March 16. Industrials were dow 5.6 to 174.6 and utilities 0.8 to 44.8 while 
banks rose 0,2 to 86.2. 


MINING STOCK PRICES 


Canadian mining markets failed to naintain the improvement registered during 
past two weeks, Events in Europe overshadowed markets on this continent and the 
Wice index of twenty-five mining issues,reflected the uneasiness engenered, declining 
‘from 160,9 for the week of March 9 to 159.4 for the week of March 16, Base metals showed 
most weakness, affected by declines in metal prices, The index for this series moved 
dowmward from 321.3 to 310.1 between March 9 and 16, while the gold average receded from 
122.8 to 121.1. However the flow of nervous selling was moderate throughout the period. 
The weekly index for golds was down 0,7 to 121.9 and the base metal index fell 5.6 to 
314,1, 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statisticst index of Dominion of Canada long-term bond 

‘prices rose from 118.1 forthe week ending March 9 to 118.2 for the week ending March 16. 
A number of the leading issues moved to moderately lower positions as the week opened, 
and the Bureauts Caily index fell from 118.3 on the 9th to 118.1 on the 10th. A follow- 
ing rally raised it again to 118.3, but uneasiness consequent upon the dismemberment of 
Czecho-Slovakia caused a reaction on the 16th, and the week closed at 118.1, for a net 
loss of 0.2. This compared with 116.8 on March 16 of last year. Provincials generally, 
Were buoyant, with gains exceeding a point in some instances, British Consols, on the 
contrary, declined from 70 3/8 to 69 3/4, after reaching 70 3/4 on the 10th, while the 

| Dow-Jones average of selected United States bonds receded from 92,14 to 91,40, The 
weekly index of Dominion of Canada long-term bond yields fell from 60.8 forthe week 
ending March 9 to 60.5 for the week ending March 16, and the average yield of the issues 
wsed in this index decreased from 2.95 to 2.94. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

International repercussions induced considerable selling pressure on leading 
Buropean currencies during the week ended March 16, This was reflected clearly by for- 
Ward rates, but intervention by Exchange Controls held spot quotations comparatively 
firm, Sterling rates remained steady closing at $4.7042 on March 16 compared with 
—-$4,7018 on the 9th, though discounts in 90-day futures for London at New York increased 
trom 1 1/4 ro} 9/16 in the same inter:al. Spot quotations for French frances remained 
firm at 2.66¢ throughout the week, corresponding with sterling rates while 90-day futures 
Ee Paris on New York jumped from 7/8 on March 9 to 2 1/4 on the 16th. The Netherlands 

: advanced 4 points between March 9 and “ te Ogee ie dace Gnk Gen 

he j j i O+5 love 

<} Bree. pepekr a TSC Ta agg ce that the koruna mi ht be converted at 

@ rate of 10 to the reichsmrk, The United States dollar stood at $1.00 3/16 on 
h 10, its lowest level for the current year. It subsequently strengthened to close 


$1.00 7/16, an increase of 3/16 of a cent over the previous week's close. 
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_ MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG*TERM BOND PRICES, 1931 - 1 
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MONTHLY INDEX NUMBERS OF DOMINION OF 
(From data issued by &. BE. Ames and Co, 


CANADA LONG-T&SRM BOND YIELDS 
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(from data issued by A, B. Ames and Co. Ltd 
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(From data issued by Wood, Gundy & Co. 
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OF DOMINION OF CANADA LONG-TERM BONDS, 1939x 


daily figures for the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCRANCE, MARCE 17-MARCE 23 


(1926=100) 


INDUSTRIAL AND UTILITY COMMON STocK PRICES 


The downward movement of Canadian common stock prices accelerated during the 


sk ended March 23 and was accompanied by heavy liquidation. This decline reflected 


ss at New York and on the principal markets abrsad@ and coincided with renewed 


ean tension. Most severe declinesoceurreda on March 17 and 22 while two moderate 

rd reactions occurred on March 21 and 23. - All sections of the composite index were 
ed in the decline and net losses ranged from 19.3 points for industrial mines to 

for transportation. Weakness was also apparent for building materials, machinery and 
pment, oils, beverages and foods. The Investors! daily price index for industrial, 
ty and bank stocks receded from 105.2 on March 16 to 100.7 on Mareh 23. Industrials 

eré down 7.6 to 167.0, utilities 2.1 to 42.7 and banks 2.1 to Bh dce 


MINING STOCK PRICES. 


Following the lead of world markets which were again unsettled by European 
lopments, Canadian mining markets broke under the pressure of another wave of selling 
Ng the past week. The price index’ of twenty-five mining issues dropped from 159.4 
the week of March 16 to 150.8 for the week of Mareh 23 with the golds declining 6.9 
15.0 and the base metals 14.6 to 299.5. The greatest declines occurred on March EAs 
ee and although fairly. good recoveries were made on the 2lst and 26rd, they were not 
ient to balance preceding losses. Golds were more affected than base metals as 
cated by the gold index which receded to the lowest level since last September. Base 
tals showed more strength in the reactions noted, regaining over two-thirds of losses 
ured. The daily average for golds moved from 121.1 to 114.6 between March 16 and 23 
ile the base metals index fell from 310.1 to 304.9. 


LONG-TERM BOND ©RICES AND YIELDS 

7. 3 Nervousness. was again in evidence on security markets as Memel was annexed 
0 Germany. Pigh-grade bonds moved sharply lower, and the Dominion Bureau of Statistics’ 
162 of Dominion of Canada long-term bond prices. fell from 118.2 for the week ending 
larch 16 to 117.7 for the week ending March 23. Despite the numerous international 
incidents of the past few months, Dominion bonds have shown marked resilience and levels 
in the first half of March remained close to 118.4, the high for the.past two years, 
hich was established during the week of May 19, 1938. Provincial issues moved lowar also, 
ith reductions exceeding a point in some.instances.. British Consols dropped from 69 3/4 
0 67 1/4 on the 20th, but partially recovered to close the week at 68 1/4, while the 
low-Jones average of selected high-grade United States bonds declined from 91.40 to 90.05. 

® index for Dominion of Canada long-term bond yields rose from 60.95 to 61.5, and the 
erage yield of the issues used in this\ index increased from.2.94 to 2.99. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
_ - ~~ -Lessening European tension and steadying support by Exchange Controls held spot 
uotations for leading foreign currencies within .a narrow Tange during the week ended 
arch 23. The Swiss franc was an exception, rates for this unit receding from 22.78¢ on 
arch 16 to -22.59¢ on the 23rd, as Substantial amounts ‘of capital were shifted from 
Witzerland to other repositaries. Sterling rates were canparatively steady, closing 
it $4.7024. Forward rates for London at New York, though still indicating wide discounts 
Ver spot positions, were also steadier during the latter part of the week. Quotations 
or the Netherlands florin were somewhat erratic, moving between a peak of 55.42% on 
Meee and 55.307 on the 23rd. Following a steady opening the German reichsmark dropped 
larply from 40.3l¢ on March 21 to 40.18¢ on the 2°rd for a net loss of 11 points during 
Week. United States funds exhibited a slightly easier tense at Montreal, the 
“Sing premium being 13/32 compared with 1/2 of one, per cent on March 16. 
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ICES AND FOREIGN EXCEANGE ,MARCE 24-MARCE 30 
(1926=100) 


INDUSTRIAL AND UTILITY CoMMoNn STOCK PRICES 
Se NY LOCK PRICES 


Canadian common stock price avera 


ges for 95 stocks moved irregularl lower on 
msiderably decreased trading volume duri : 4 


3] Bee ng the week ending March 30. This irregularity 
wided with similar movements on New York and principal European exchanges. Industrial 


groups led the decline with net losses ranging from 14.0 points for industrial 

to 0.9 for pulp and paper. In this Section all sub-groups with the exception of 

iles were lower and substantial declines were shown for industrial Mines, machinery 
equipment, foods, milling and building materials. In the utility division, communi- 
on issues moved against the declining tendency, recording a net gain of 2.3 points. 

Investors! daily price index for industrial, utility and bank stocks receded from 


) 7 on March 23 to 98.9 on March 30. Industrials were down 3.3 points to 163.7, util-~ 
ies 0.6 to 42.1 and banks 0.5 to 83.6, 


| MINING STOCK PRICES 


Canadian mining markets reacted strongly on March 30, to increasing German- 

lish tension, and the general price index of mining stocks dropped 4.7 points to 147.8 

t that day to approximately the same level as the year's low. Until then the movement 

in both gold and base metal sections had been cautious with gains and recessions alter- 
ating. Seninr gold mining issues were.prominent in the recession on March 30, while 

asé metals seemed to show more resistance. Net losses of 2.7 and 8.5 points were 
registered by the gold and base metals indexes respectively. Despite those recessions the 
weekly averages moved upward, the price index of twenty-five mining issues mounting from 
150.8 for the week ended March 23 to 152.1 for the week of March 30; the gold section 
advanced 0.7 to 115.7 and base metals 3.7 to 303.2. 


LONG-TERM BOND PRICES AND YIELDS 


. Bond movements were somewhat mixed in the week ending March 30, but net changes 
Were Small, and the Dominion Bureau of Statistics index of Dominion of Canada long-term 
bond prices de@lined to 117.6 from 117.7 for the week ending March 23, This was a de- 
orease of 0.6 from the recent peak of 118.2 for the week of March 16, but was 1.0 above 
the Corresponding week of last year. Gilt-edged issues at London were moderately lower, 
8 indicated by quotations for British Consols which fell from 68 1/4 on the 23rd to 

7 3/8 on the 50th, while the Dow-Jones average of high-grade United States bonds closed 
10 higher at 90.15. The index for Dominion of Canada longeterm bond yields eased from 
1.5 for the week ending March 25 to 61.4 for the week ending March 30, and the average 
eld of the issues used in this index decreased from 2.99 to 2.98. 


FOREIGN EXCEANCE ee 
(Quotations are Montreal Noon rates unless otherwise specified) 


Recurrent European tension wag refle¢ted in increased discounts on forward rates 
luring the week ended March 30, although spot quotat ions continued to move within narrow ; 
inits. Sterling remained within a narrow range, closing at $4.7054 on March 30, compare 
ith $4.7024 on the 23rd while discounts on 90-day futures on London at New York incrdased 
0 25/8 fnom 1 15/16 in the same interval. French france and Belgian belgas were firm 

Zhout the week, closing at 2.66¢ and 16.90¢ respectively. Further eg eee 
RS noted for the Swiss franc which dropped from 22.58¢ on Mar ch 29 bir con e ; 
Owing day 49. net loss of 7 points on the week. The Netherlands florin a vance 
Points wetweat tt and 30 to 53.33¢. United States funds gained 1/16 of a on eee 
' Week under review, the closing quotation being $1.00 15/32. Due oe a fe) - 
Tply increased gold imports from Europe, United States mone Bary gold stocks advanc 
Million during the week ended March 29 to $15,160 million. 
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SECURITY PRICES AND FoOR¥IGN EXCEANGE, MARCE 31-APRIL 6 
(1926=100 


INDUSTRIAL AND UTILITY common STOCK PRICES 
Sn LOUK PRICES 


Canadian common stock prices contin 
ril6. Losses during this period were conc 
ch 31 and April 6, with intervening price 
week, price averages which have been dec 


ued irregularly downward during the week ended 
entrated mainly in the trading sessions on 
movements being of a minor ¢haracter. During 
lining since March 10, broke through the year's 
The industrial section was generally weak, 


© S of 4.9 points to close at 158.8 on 
Comparative firmness in the utility section was due to strength in power and 


ction issues, utility price index recording a wet decline of only 0.2 to 41.9 on April 


3 compared with 42.1 on March 30. The general index of 95 common stock averaged 96.5 
98.9 for the weeks ending on these respective dates. 


) MINING STOCK PRICES 

Fe _ Mining stock prices have suffered comparatively more 
dustrial and utility prices. They also broke sharply on March 31 when the general mining 
stock index touched 142:4, This was approximately five points below the January turning 
point which followed a sharp decline in the third and fourth weeks, Golds and basé metals 
have contributed like proportions to the present recession dating from Mardh 10. For the 
ek ending April 6 there was a net loss of 3.7 points in the index for 25 mining issues, 


mi¢h closed at 144.1. The gold group index dropped from 111.9 to 111.1 while base metals 
fell from 296.6 to 280.5. 


in recent declines than in- 


LONG-TERM BOND PRICES AND YIELDS 
a MIU AUN) TLDS 


. Security markets again responded to eventful developments in the European 

political arena and the Dominion Bureau of Statistics' index of Dominion of Canada long- 

erm bond prices declined from 117.6 for the week ending March 30 to 117.4 for the week 

ding April 6, Subsequent to the announcement of Anglo-fyvenvhcommitments to Poland, values 
lipped sharply, but recovery was fairly prompt and quotations in the latter half of the 

week were on a par with the previous weekts close. British Consols at 67 5/8 showed no 

let change from the preceding Thursday, but the Dow-Jones average of selected high-grade 
Inited States bonds fell from 90.15 to 88.16 during the week. The index for Dominion of 
vanada longwterm bond yields rose from 61.4 for the week ending March 30 to 61.8 for the 

week ending April 6, and the average yield of the issues used in this index advanced from 


2698 to 3.00, 


FOREIGN EXCEANGE ne 
(Quotations are Montreal Noon rates unless otherwise specified) 


Leading foreign currenctés indicated fractional declines in terms of the Canadian 
lollar during the week ended April 6. Sterling closed at $4.6996 on April 6 compared with 
“7084 on March 30, a decline of almost 275 of a cent. Forward rates, however, stiffened 
ind discounts on 90-day futures for New York on London were reduced from 2 3/8 on March 30 
02 1/8 on April 5. French francs remained unchanged at 2.66¢, while the discounts on 
0-day futures for New York on Paris receded from 1 1/2 at the close of the previous week 
0 15/8 on April 5. In contrast with its former weakness, the Swiss franc maintained 
omarative stability closing at 22.5l¢ for a loss of only 1 point. The Netherlands florin 
loved 3 points lower to 53.30¢ on April 6, while the Belgium belga declined 1 potnt to 

in the same interval. United Stutes funds at Montreal moved irregularly lower to 
1400 13/32 on April 6 for a net loss of 1/16 of a cent. 
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INDEX NUMBERS OF TeENay - FIVE MINING S®cks 
(1926=10 0) 


)40f ; Gold : Base : Total 
tocks Metals : Index 
929 - High 89.7 318.0 127.9 
5 Low 02.7 L537 ao 7246 
932 - High 63.1 82.3 64.8 
Low 48.5 42.5 46.8 
L933 - High 111.9 144.1 116.97 
Low 64.9 68.2 65.41 
L954 - High 4041 167.6 143.3 
Low 103.1 125;,0 1.07 .& 
1935 - High 131 32 Alls? 136.7 
Low 104.7 Le paeG 114.9 
S 2ilgh 136.2 522.1 170.3 
Low LLOsS RPODES 135.4 
~ High 141.3 356.5 180.0 
Low D087 16S #t Las 
- High 125.5 BPP as 160.9 
Low L054. 206.8 L25 01 
rfanuary 12150 241.7 144.1 
larch li 225.3 134.9 
april 110.5 229.5 133.9 
114.1 243.0 £3949 
Ives £0965 145.8 
TL9¢6 282 01 LOu «5 
September Mies 269.8 144.0 
Netober 121458 308.2 157.4 
November Lake 519,35 159.6 
December L2h76 OloeU 159.0 
a | 121,4 307.0 158.0 
february 121.1 SL 5.1 158.8 
IiLbe2 305.6 155.0 

aKly Index Numbers 
"eek endin e ar end LS, 8 300.6 154.1 
. g au # 9th L2dq3 215 62 159.1 
re a 16th 120.9 Gib ¥ 158.4 
a iv 23rd 120.3 o12.1 157.7 
J i" 16th 121.9 314.1 159.4 
n iv 23rd | 135.0 299.5 150.8 
, 53 30th 115.7 303.2 152.1 
a April 6th 110.8 236.6 alah dnas 


>ekly figures 
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(1926=100 


INDUSTRIAL AND UTILITY COMMON sTocK PRICES 
SOCK PRICES 


-APRIL 13 


Canadian common stock price avera 


: ges showed a net decline under heavy liquida- 
tion for the week ended April 13 despite co 


: nsiderable recovery in the two final days. 
s was the fourth week of a Sharp recession which carried the general index for 95 


s§ on downward from 96.5 to 95.4, Following the holiday on April 7, price indices 

ad sharply lower on the 8th and continued generally downward on April 1l after the 
ended week-end holiday. Eowever, on Wednesday prices rallied strongly and gains were 
e than maintained on the final day of trading. In the industrial division all sub- 
ups with the exception of foods recorded net losses for the week, and the industrial 
ndex dropped 2.5 peints to close at 156.3 on April 13. Strength in power issues con- 
inued to dominate the utility group and the daily index for utilities showed a net 
decline of only 0.1 from the preceding week's close of 4.19. 


MINING STOCK PRICES 


| The price index of twenty-five Canadian mining issues declined from 145.1 for 
the week ended April 6 to 140.3 for the week of April 13 with the gold section down 2.9 
0 107.9 and base metals 13.1 to 273.7, Daily figures, however, showed a definite up- 
turn towards the clese of the week. Losses of approximately 6 points incurred in golds 
9 points for base metals on April 8 and 11 were almost entirely recovered on the 12 
13,and group indexes recorded only fractional recessions from the same day of last 
f. Daily indexes for golds and base metals on April 15 were 143.7 and 280.2 respecs 
y. The trading pace slackened as prices moved higher but as a whole sales volume 


above that of the preceding week in spite of two less trading sessions due to 
lidays. 


| LONG-TERM BOND PRICES AND YIELDS 


| The reaction in domestic high-grade security markets was extended during the 
week ending April 13 and the Dominion Bureau of Statistics' index of Dominion of Canada 
long-term bond prices receded from 117.4 to 117.2. This was 1.0 below the corresponding 
eek of last month, but 0.2 above the second week of April, 1938. Provincials were 
mixed, but with losses predominating. Disquiet over European developments continued to 

rt an important influence upon world markets. British Consols closed down 1.0 at 
aye While the Dow-Jones average of selected high-grade United States bonds decreased 
from 88.16 to 87.82. The weekly index of Dominion of Canada long-term bond yields 
advanced from 61.8 for the week ending April 6 to 62.2 for the week ending April 13, and 
the average yield ef the issues used in this index rose from 3.00 to 3.02. 


. FOREIGN EXCERANGE ee 
| (Quotations are Montreal noon rates unless otherwise specified) 


Further sharp increases in discounts on forward rates reflected the increased 
ssure on foreign currencies during the week ended April 15. Spot rates closed some- 
4 firmer on active support by the various Exchange Controls. Sterling spot rates, 
sspite heavy offerings, advanced more than 4/5 of a cent during the week to $4.7079. 
iscounts on 90-day futures for New York on London, widened from 2 1/4¢ on April 6 to 
~  thellth but closed slightly firmer at 2 13/16¢. The French franc remained steady 
2.66¢ while the discount on 90-day futures for New York on Paris increased from 
| en the 6th to 1 3/4 at the close of the week. A net advance of 10 points to 
10g was recorded for the Netherlands florin while the Swiss france gained 4 points to 
22 in the same interval. The Argentine free peso indicated a stronger tone, appreci- 
MG 25 points to 23.44¢ between April 6 and 13. United States funds reversed their 
mrd tendency of the previous week, gaining 3/16¢ to close at $1.00 19/32 on April 
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(1926=100) 

hy a ee 
meee oeesss 105.2 6894.2 1053 «610406 115.9 «(1s ee: ee 
Meee -eee> (105.1 894.9 «103.4 105.4 114.2 115-0 115.3 116.6 
eee 10252 107.9 «115.0 «115.5: Le 6 116.8 
WpFil -------. 104.5 96.2 102.9 109.4 224.5 135.7 112.7 117.3 
WAY cereeeeee- 104.0 96.5 103.8 110.3 115.2 135.9 113.8 118.2 
eee 104.5 120.4 1142) 1170 1449 118.1 
eee 9700) 104.8 «114.1 45 1B.0 145. 117.6 
Su 29565 6101.0 = 105.6 «112.5 114.8 119.1 15/5 117.6 
Meee > 6102-1 6101.8 §=89105.7 112.6 110.9 119.1 145.3 116.0 
Meee 988-2 «108.8 «8105.0 113.1 120.2 «147.1 laals 116.9 
Meee ss (974 102.6 «6104.2 8112.2 112.5 117.6 lias 117.8 
Meee ees «6995-50 «101.2 103.6 115.2 112.5 ils.e 115.6 117.7 


(1926=100) 


« 1951 (1952 861933 19341935. 1936 ~=s 1937 ~—Ss 988 
MMMMBTY s..00.° 95.9 128.7 Poel, 195s 2iu tVOnd soies oh Baeeennee & 
February ..... 9556": T22,2 96.0 91.0 73<2 70.8 68.4 65.4 
Match -.+.... 91.9 109.1 97.7 86.1 71.4 69.9 179.7 64.7 
Meeeeeees 9000 109.8 = 9646 83.8 2028.2 69.5si8CL 
Meeeeseeess> 6889.5 6109.5 8995.0 81.8 = 71.4 BB i7St«L' 
Memeeerss-s- 88.5 111.7 93.5 62.1 73.4 66.9 69.3 61.8 
Mameesseee--- 888.5 107.5 93.5 80.1 72.1 65.1 69.0 62.9 
Memeoreeerss §=888.5 6100.5 992.2 77.8 71.6 63.2 68.1 69.7 
Meer eee «86895450 98670 98.4 77.2 079.8 3 6351Sts«BWBSC*«@GSSS;CB 
meber ...... 105.2 96.2 Boao ye 79.0, VBYD 2. 86.5. Boe me Ea. 
Muemer ..... 107.7 98.5 94.5 77.2 74.5 65.1 68.8 61.5 
Meee, 111.7 99.4 95.1 71.3 75.5 64.1 6904 61.8 


(1926=100) 


e 1931 1932 1933 1934 1935 1956 1957 1938 
January ...... 95.0 119.8 99.2 97.3 76.2 85.5 70.4 69.7 
Mas... 95.0 115.9 98.7 96.0 78.3 80.6 74.3 69.3 
Mssss+.. 95,0 110.6. 100.0 90.2 79.5 775 78.5 68.5 
Mees... 95.0 111.3 101.3 987.7 80.8 78.5 77.9 697.2 
MMMGssss... 91.9 113.2 98.1 ‘ 76.6 74.5: «6546 
MUisessss. 91.9 114.4 97.1 4 80.4 73.3 72.9 65.3 
Meessess- 92.9 110.6 96.7 Lo B0G2i er 8200 «Belo - ubeae 
August ....... 91.9 103.3 95.0 5 79,7 71.2 72.2 66.8 
September .... 97.1 101.9 95.8 0 88.3 69.9 71.8 68.9 
9 
0 
2 


@ 
~I 
ee) 
12) 


Ohteper ...... 103.3 98.1 94.6 85.4 72.2 73.1 66.8 
November ..... 105.4 102.3 97.3 B06. y0.TisO Jae uu Beuk 
December ..... 108.6 108.7 98.5 82.7 69.7 "1.2 65.8 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1939x 


Date Prices Yields 
February 2 eeoeneveeewmansevreveee ees e eeoeceoveeenee M629 63.4 
9 @eeoeveeaoeaeeceaeveenveves Sceveoeeeeeee @ tele a7 61.8 
16 eeesveeoeeveeeeoeseoevneseeeveeveeereee ® @ LAWS SVE 
23 @esee0eae7nvwe@eee#e#e eeeee2ee88#8%e#ee# eees5Leees Wig eget, 6137 
6145 
March eS eeeeoeavee@eeoeenreseeeve#seeee eeceee#eg’? Big ey 
9 eeeeseee#e5u#57#+ee eee0neeoeeenaeeeoewee TLS wae 60.8 
MRE et gerd: ala wie oe Re ls ihe ate -elke w eB s 2 6065 
23 @eeeeseeeeeseeoeenreeee eseeeve0ee0neeee#e he) ay: 61.5 
30 eceoevvreereereee Few ee eee e 137.6 61 ot 
SETS ACD eeeee#ee see cst 61.8 
9 le kbd ManaeR iO 5 pone: 


X Based upon an average of daily figures for the week ending on dates specified. 


; 


MONTPELY INDEX NUMBERS oF DOMINION OF CANADA LONG-TERM BOND PRICES, 1931-1939 
r (From data issued by A. E. Ames and Co.Ltd. ) 


1939 
117.5 
117.6 
117.9 


MONTELY INDEX NUMBERS OF DOMINION OF CANADA LONG~TERM BOND YIELDS, 1931-1939, 
(From data issued by A. E. Ames and Co.Ltd.) 


_ MONTELY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1931-1939 
» From data issued by Wood, Gundy & Co. Ltd.) 
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ig SECURITY PRICES ANT FOREIGN EXCHANGE, APRIL 14-APRIL 20 
jae ce ms (1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
tam sg EY ED 


Despite a general break on the 
18, Canadian common stock price averages 
20. The general index for industrial, ut 
as compared with 95.4 on April 13. 
exception of beverages registered ne 
pulp and paper. The industrial inde 


opening day and minor recessions on April 17 and 
recorded a net advance for the week ended April 
ility and bank stocks closed at 9646 on April 20 
In the industrial section all sub-groups with the 

t gains ranging from 4,7 points for oils to 0.2 for 


l x mounted 2.6 points to close the week at 158.9. 
Utilities followed the lead of industrials till the final day of trading when power and 


| transportation issues moved downward. The utility index showed a net decline of 0.3 for 
the week dropping to 41.5. Banks were up 1.6 to 84.5. 


4 MINING STOCK PRICES 


Canadian mining stocks moved irregularly higher durin 
despite the uncertainty hovering over world markets. After two weeks of pronounced re- 
cession, the price index of twenty-five mining issues rose from 140.3 for the week of 
April 15 to 143.6. Golds were less buoyant than base metals. On April 19, gold and base 
metal price indexes diverged for the first time Since the beginning of April, base metals 
advancing 5.4 points to 285.1 while golds lost a full point to 108.7. Sales volume was 
lighter and action was mainly concentrated in the junior and secondary gold issues. The 
daily averages for golds declined from 110.7 to 110.3 between April 13 and 20, while base 
metals mounted from 280.2 to 285.4 in the same interval. 


. 


g the week ended April 20, 


LONG-TERM BOND PRICES AND YIELDS 
ee 


The decline in high-grade bond values, which has been in progress since the 
middle of March, was accelerated during the week ending April 20, and the Dominion Bureau 
of Statistics index of Dominion long-term bond prices fell to 116.5, from 117.2. Pro- 
Vincials were mixed, with recessions predominating. On the 19 a Province of Ontario 
issue for $15 million waw offered and quickly oversubscribed. Ealf of the amount was in 
2s of "42, priced to yield 2.15 per cent, and the balance waw in 3s of '48, sold to yield 
$416 per cent. The proceeds will be used to retire an issue due May 1. British Consols 
closed 3/4 lower at 65 5/8, while the Dow-Jones average of high-grade United States bonds 
‘Tose 07 to 87.89. The weekly index of Dominion of Canada long-term bond yields advanced 
from 62.2 for the week ending April 13 to 63.5 for the week ending April 20, and the 
average yield of the issues used in this index increased from 3.02 to 3.08. 


FOREIGN EXCRANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

. Spot rates on foreign currencies at Montreal were fractionally lower at the 
close of the week ended April 20,while discounts on forward rates at New York continued 
isteady. The sterling spot rate receded from $4.7079 on April 13 to $4.7034 on the 18, 
but Subsequently firmed to $4.7043 at the close. Ninety day forward rates, New York on 
~idon, were quoted at a discount of 2 13/16¢ on April 20, unchanged from the previous 
Week's close. It was expected that the trebling of war risk insurance rates on European 
Gold Shipments on the 13 would be followed by either a reduction in the London gold price 
or the pound Sterling. However the British Government took immediate action to correct 
this by & reinsuranee premium which covered all shipments from London at practically former 
Tates , Belgian belgas were under considerable pressure due mainly to rumours of possible 
‘wther currency devaluation and continued internal strife. The spot rate for the belga 
Closeq at 16.89¢ for a net loss of 3 points while the discount on 90-day forwards for 
“*W York on Brussels dropped to .85¢ compared with .45¢g on April 1s, United pie Ave 

Clined from an opening level of $1.00 19/32 to $1.00 1/2 on April 18 but recovered to 
¥'.00 17/32 at the close. 
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SECURITY PRICES Au!) FOREIGN EXCPANGE, APRIL 21-APRIL 27 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The Investors’ daily price index for 95 industrial, utility and bank common 
stocks moved higher curing the week ended April 27, closing at 96.9 for a2 net gain of 
0.3, A general advance on the opening day was followed by minor daily recessions till 
April 27 when gains practically erased previous losses. Price movements were generally 
narrow and trading was light. In the industrial section, six sub-groups recorded net 
gains while three were lower and the index for this group moved up 0.1 to close the 

week at 159.0. All divisions of utilities registered net advances and the utility index 
rose 0.6 to 42.1. Banks receded 0.1 to 84.4, 


MINING STOCK PRICES 


A gain of two points was registered by the Bureau's price index of twenty- 
five Canadian mining issues for the week ending April 27. The general index mounted 
from 145.6 for the week of April 20 to 145.6 for the week under review, and despite 
recent wide variations of the mining market this index is still 5 per cent above that 
of the same week of 1938. Trading was dull throughout the period. No definite movement 
developed during the week and traders continued to exercise caution. Fowever, on the 
final day of trading prices rallied, and all group indexes showed moderate increases. 
Daily averages were 111.9 for golds and 289.3 for base metals on April 27 as compared 
with 110.3 and 285.4 respectively for April 20. 


LONG-TERM BCND PRICES AND YIELDS 


. The Dominion Bureau of Statistics index of Dominion of Canada long-term bond 
prices was unchanged at 116.5 for the week ending April 27. This compared with a peak 
of 118.2 for the week of March 16 and was 1.4 below the corresponding week of 1938. 
Bids moved moderately higher during most of the week but declined almost to opening 
levels following the presentation of the Dominion Budget. Provincials were firmer, in 
the main, with Saskatchewans leading the way. British Consols closed 3/8 lower at 
6511/4, while the Dow-Jones average of high-grade United States bonds rose from 87.89 
to 88.02. The weekly index of Dominion of Canada long-term bond yields advanced from 
63.5 for the week ending April 20 to 63.6 for the week ending April 27, and the average 
yield of the issues included in this index increased from 3.08 to 3.09. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified.) 


Foreign currency rates at Montreal were featured by a sharp rise for the 
‘Netherlands florin and Belgium belga. At the close of the week ended April 27, the 
florin was quoted at 53.6l¢ for a net gain of 25 points while a belga rate of 17.00¢ 
indicated a gain of 11 points in the same interval. The unusually sharp discounts which 
had prevailed in forward rates for these units were substantially reduced at the close 
of the week, Strength in the Netherland florin was associated with month-end commercial 
demands and covering by short sellers. Emphatic denial by Belgium's minister of finance 
of ény further belga devaluation stimulated quotations for this unit. Sterling spot 
‘Tates remained steady despite moderate pressure attributable in part tothe budgetary 
‘Geficit announced for 1939-40. ‘The closing rate of $4.7041 on April 27 compared with 
4 Weekly low of $4.7005 on the 22nd, and $4.7043 at the close of the previous week. 
TWward rates were steadier though still ruling at wide discounts under spot. United 
Fe funds eased fractionally during the week to $1.00 1/2 compared with $].00 17/32 on 
me 20, 
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NUMBERS OF TWENTY-FIVE MINING STOCKS 


Gold 


' (1926=100) 


; Base ‘ Total 
: Metals . Index 
° o ‘ 29 
318.0 127.9 
1Stso 72.6 
Boun 64.8 
42.5 46.8 
144.1 ELGs ¥ 
68.2 Gos. 
167.6 143.3 
Leak. 107.3 
pliwt 136.7 
128.6 114.9 
aoe LIO go 
PAG eR 15854 
356.5 180.0 
183.1 £2545 
Boges 160.9 
206.8 eS eS 
241.7 144.1 
246 9 147.7 
AoW 134.9 
RAS 133.9 
2430 159.5 
259.5 145.8 
ASPs No aan 
289.2 156.0 
269.8 144.0 
308.2 ey ae 
319.3 159.6 
OLoco 159.0 
307.0 158.0 
MES hall 158.8 
305.6 155.0 
317.2 160.0 
319.7 160.9 
314.1 159.4 
299.5 150.8 
303.2 15261 
286.8 145 02 
2750 140.3 
282.8 143.6 
287.5 145 .6 
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SECURITY PRICES AND FOREIGN EXCEANGE, APRIL 28-may 4 
(1926=100) ; 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


With the exception of a minor set bac 
price averages moved consistently higher during 
index for 95 industrial, utility and bank Stocks registered a net gain of 2.1 points 

closing the week at 99.0. All sections of industrials shared in the advance and gains 


ls and beverages. The industrial index rose from 


: - Despite a fractional loss on the last day of trad- 
ing the utility index at 42.7 showed a net gain of 0,6. . In tiie group power issues were 


up 1.6 points, communication issues remained unchanged, and transportation closed at 9.6 
for a net loss of 0.5. Banks were 85.4 on May 4 as compared with 84.4 on April 27. 


k on May 1, Canadian common stock daily 
the week ended May 4. The general price 


MINING STOCK PRICES 


The Dominion Bureau of Statistics price index of twenty-five mining issues 
continued upward, mounting from 145.6 for the week of April 27 to 147.3 for the week of 
May 4. Markets were dull in the final days of April 1 but prices then turned decidedly 
stronger, stimulated by the improvement shown on other markets. Advances in the last four 
days of trading brought group indexes to the level of those of the final days in March. 
Traders set aside their recent hesitancy and sales volume increased, the junior golds 
drawing the most attention. The daily series of mining stocks advanced from 146.4 to 
148.9 between April 27 and May 4; the gold section rose 1.2 to 113.1 and base metals 842 


to 297.5. The Bureau's general monthly average index of mining stock prices receded from 
155.0 in March to 143.7 in April. 


LONG-TERM BOND PRICES AND YIELDS 


. Dominion of Canada long-term bond prices resumed their downward course, follow- 
ing the check of the preceding week, and the Dominion Bureau of Statistics' index declined 
from 116.5 for the week ending April 2? to 116.2 for the week ending May 4. The quiet- 
tess of the market apparently was related to recent developments in Europe and to antici- 
Pation of nearby Dominion financing. Provincials were mixed with Westerns showing buoyancy. 
A refunding issue of $4 million for Nova Scotia was offered to the public on the 4th. 

British Consols moved up from 65 1/4 to 66 1/4, while the Dow-Jones average of high-grade 
United States bonds advanced from 88.02 to 88.45. The weekly index of Dominion of Canada 
long-term bond yields rose from 63.6 for the week ending April 27 to 64.1 for the week 


ending May 4, and the average yield of the issues included in this index increased from 
Pileeto 3.11. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

With the exception of moderate fluctuations in the Netherlands florin and 
Belgian belga, foreign currency rates were without feature during the week ended May 4. 
Commercial demand coupled with shipments of gold held sterling spot rates within narrow 
limits . They closed at $4.7026 compared with $4,7041 «n April 27. Forward rates, New 
York on London, showed strength, 90-day discounts decreasing from 2 5/8¢ on April 27 to 
1 29/329 at the close. French franc spot rates remained steady at 2.66¢ while discounts 
forward rates were reduced. The belga advanced 6 points to 17.06¢ at the close of 
he week, while New York discounts on 90-day futures closed unchanged at 5/10¢. Fluctu- 
ations in the Netherlands florin were erratic. The month-end settlements in this unit 
‘eed rates to a temporary peak of 53.73¢ on April 29. ia the subsequent reaction 
Wotations dropped to 53.43¢, but recovered to 53.57¢ at the close. The United States 
‘ollar at Montreal remained stationary at $1.00 7/16 until the last day when it firmed 
fractionally to #1.00 15/32. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 5-MAY ll 
(1926=100) 
INDUSTRIAL AND _UTILITY COMMON sTocK PRICES 
$< nn ONMON STOCK PRICES 


Canadian common stock daily price averages for 95 stocks continued higher dur- 
g the week ended April 11, recording a net gain for the fourth consecutive week. Price 
ements were generally narrow and trading was light. All divisions of the composite 

lex with the exception of banks and pulp and paper issues shared in the advance and not 
ins ranged from 4.3 points for industrial Mines to 0.2 for communication issues. The 
westors' daily price index for industrial, utility and bank stocks rose from 99.0 on 
p4to 100.4 on May 11. Industrials were up £.4 to 165.3 and utilities 0.9 to 43.6. 
ks receded 0.4 to 85.0. 


MINING STOCK PRICES 


| Mining issues on Canadian exchanges extended the hesitant recovery movement 
tiated after the April break. The general price index of twenty-five Mining stocks 
istered a gain for the fourth successive week, rising from 147.3 for the week endin. 
4 to 150.0 for the week of May 17. A comparison of daily figures with thoze of Ap. 
when group indexes touched their low point for the present year, indicated a net. 

ce of 6.5 for golds and 33.7 for base metals. Movements in the gold section for 

§ week were of a minor character while base metals were more active. At the closin 
fon both groups revealed slight weakness. (Golds declined 0.2 to 112.9 between May 
ll while base metals moved up 7.8 to 305.3 for the same period. 


LONG-TERM BOND PRICES AND Tok, oa 
A more optimistic spirit pervaded domestic bond markets during the week ending 
fll and the Dominion Bureau of Statistics! index of Dominion of Canada long-term boné 
ces Tosé to 116.4, from 116.2 for the week ending May 4. .Jooks were opened on 
nesday for subscriptions to a $50 million Dominion of Canada cash loan and a refunding 
ls of $84 1/2 million. Within an hour the total amount had been subscribed. Provi-. 
is were steady to higher, with increases seldom exceeding a point. British Consols 
anced from 66 1/4 to 67, while the Dow-Jones average of high-grade United States bon7= 
nted from 88.45 to 88.77. The weekly index of Dominion of Canada long-term bond yie!cs 
lined from 64.1 for the week of May 4 to 63.5 for the week of May 11, and the average 
ld of the issues used in this index fell from 3.11 to 3.08. 


FOREIGN EXCFEANGE 

(Quotations are Montreal noon rates unless otherwise specified) 

Further sharp appreciation in the Netherlands florin at Montreal featured 
Spean currency rates during the week ended May 11. Spot florin quotations advanced 
n 53,579 on May 4 to 53.92¢ on the 10th but technical factors subsequently lowered 
the Tate to 53.84¢ at the close. While the current rate for the florin is approxime*+5 
f above the 1939 low point touched in early March, it is still about lg below the 
rls Opening level. Banking quarters creditec repatriation of Dutch capital coupled 

short covering as the principal source of strength. Belgian belgas moved 2 points 

1”.08¢., The Belgium National Bank's re-discount rate, which had been raised from 2 +o 
‘© Der cent on April 17, was reduced to the former figure on May 10; due to recent 
rovement in the financial outlook. Sterling spot rates were relatively steady, the 
being fractionally lower at $4.7009. New York-London forward rates were firmer, 
Sunts on 90-day closing at 1 19/32¢ compared with 1 29/32¢ on May 4, A slightly — 
T tendency was noted for United States funds, the dollar reacting from $1.00 15/3: 
4to $1.00 13/32 on the 9, where it remained for the balance of the week. 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1939x 


(Fro 
1951 = 1932 
103.1 94,1 
103.1. 94.9 
103.7 96.4 
104.5 96.2 
104.0 96,3 
105.0 94.6 
105.3 97.0 
105.3 101.0 
102% 101.8 
98.1 103.8 
97.4 102.6 
95.5 101.2 


_ MONTELY INDEX NUMBERS _ 


Date 
March 


WO ie il 


May 


2 


Sake ee 


(1926=100) 
1955-1934 1935 1936 
103-3 104.6 115.9 i736 
105.4 105.4 114.2 115.9 
102.1 107.9 115.0 115.5 
102.9 109.4 114.5 115. 
103.8 110.3 115.2 115.9 
104.9 110.4 114.2 117.0 
104.8 111.1 114.5 118.0 
105.6 112.3 114.8 119.1 
eOoe? 1206 . 110.8. Ala 4 
105-0 111.1 110.8 117.1 
104.2 ‘112.2 112.5 ii9.6 
bOse6 13552 112.5 416.0 


OF DOMINION OF CANADA 1 
(From data issued by A. E. Ay 
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1937 
117.7 
115.3 
112.9 
112.7 
113.8 
114.9 
115.1 
115.5 
115.3 
114.5 
114.8 
115.6 


1938 
116.1 
116.6 
116.8 
117.3 
118.2 
Be De 
Lio 
117.6 
116.0 
aR ea) 
117.8 
Ls? 


1939 
DoT ce 
LL7<6 
117.9 
116.8 


ONG-TERM BOND YIELDS, 1931-1939 


oose @ 


cecoe 


A. E. Ames and Co. Eta, 


1938 
66.3 
65,4 
64.7 
63.7 
61.7 
61.8 
62.7 
62.7 
65.3 
63.2 
61.5 
61.8 


1938 
69.7 
69.3 


Yields 


61.5 
60.8 
60.5 
61.5 
61.4 
61.8 
62.2 
63.5 
63.6 
64.1 
635.5 


1939 
68.1 
69.7 
68.3 
1006 


(1926=100) 
prelie® 29820 ol933: 1934 1988") -2936 »1O8y 
S509" cbke.7 96.3 95220 7r8 aavigedet . Beae 
93.6 eee 2 26.0 9b 70 ee "98 68.4 
91.9 £0951 OT 8651 714 69.9 ala 
90.0 109.8 9656 83.8 “eee 69.95 Valwe 
89.3 109.3 95.0 81.8 thet 68.8 CLO 
88.3 dR RE 93.3 Sal 73 oA 66.9 eye 
Se.5 107 55 93.5 80.5 ee § Coe 69.0 
88.5 LOOsS 92 08 iets, Le 63.2 68.1 
95.45 98.7 92 54 hee 719.8 63.1 68.3 
BAG Ley 96.2 96:45 79.35 78.39 66.2 6937 
£G7 27 98.5 9455 atte 74.45 On vb 68.8 
ii 99.4 95¢1 (ageo aie 64.1 67,4 
ONTELY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1931-1939 
From data issued by Wood, Gundy & Go. Brae) 
(1926=100) 
1931 1932 1933 1934 1935 1936 1937 
Bo .es) 99,8; WT Sor Fass reece 70.4 
95.0 ilo. 9 98.7 96.0 (Gao 80.6 74.3 
95.0 £10.46 100.0 90.2 79,9 PS fio) ee: 
9050 LY gd EOI S727 80.8 "ogo tan 
91.9 113.2 CA 84,8 (iegre 76.6 74.5 
91.9 114.4 OF #1) 85.4 80.4 730d foes 
92.9 det C6 O67 CS gi 80.2 (oe POL 
91.9 103.3 Sh: orale noe ates T2ue 
Oa. 101.9 95.8 62.30 88.35 69.9 TiS 
103.3 98.1 94.6 sere) 85.4 Vom ROmL 
105.4 102.3 97.5 SL 30 80.8 Vise Verwt 
108.6 DE 98.5 One Beye 69.7 ee 


- Based upon an average of daily figures fur the week ending on dates specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 12-MAY 18 
(LSGS100) On > cae wae 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


During the week ended May 18, Canadian comnaon sto 
jistent declines till the final day when prices 
generally small and trading volume was light, All 
the exception of milling and communicat:on issues, registered net losses. Weakness was 
pparent in transportation issues, machinery and equipment, industrial mines, 

ng materials and power stocks, The general daily price index for 95 industrial, 

y and bank common stocks was 98.1 on May 18 as compared with 100.4 on May 11. 

f rials were down 4.2 points to 161.1, utilities 0.8 to 42.8 and banks 1.0 to 84.0. 


ck price averages recorded 
firmed considerably. Losses were 
Sections of the Investors! index, with 


MINING STOCK PRICES 


Price movements on Canadian mining markets were narrow and somewhat firmer 

in the industrials during the past week. The general price index of twenty-five 
issues registered the minimum gain of one~tenth of a point to 150.1 for the week 
May 18. Gold stocks moved fractionally higher from 112.9 to 113.9 between May 11 
18. Changes in base metals were also of a minor nature, although prices in this 

P Were inclined to ease and a net loss of 4.8 carried the index down to 300.5 on the 
losing day. Trading volume was rather low. The weekly average for golds mounted from 
13.2 for the week of May 11 to 113.4 in the following week, while base metals receded 
slight ly from 502.3 to 302.1 


IQS TERM BOND PRICES JND YIELDS 


. Continued improvement in Dominion of Canada long-term bond prices carried the 
ominion Bureau of Statistics' index from 116.4 for the week ending May 11 to 117.3 for 
ihe week ending May 18. Active demand was in evidence during most of the week but a 
slight reaction set in on the closing day which reduced quotations by 1/8 to 3/8. Pro- 
lals were mostly firm with westerns relatively buoyant. British Consols rose 3/4 to 
a, Dut the Dow-Jones average of selected high-grade United States' bonds declined from 
7 to 88.00. The Bureau's index of Dominion of Canada long-term bond yields fell 
irom 63.5 for the week ending May 11 to 61.8 for the week ending May 18 and the average 
ield of the issues included in this index dropped from 3,08 to 3.00. 


| FOREIGN EXCHANGE 


(Quotations are Montreal noon rates unless otherwise specified) 


( Foreign currencies rates moved lower at Montreal during the week ended May 18 
ough closing quotations showed moderate improvement. Spot sterling quotations dropped 
it 1/2¢ to $4.6941 on May 17 but improved fractionally to $4.6968 on the following 

ey Forward rates were also easier, the New York-London discount on 90-day futures 
idening from 1 19/32¢ to 1 21/32¢ at the close. French francs closed at 2.66¢, while 
tervening movements were similar to those of sterling. Fluctuations in the Netherlands 
‘o Were erratic. From an opening level of 53.74¢ rates on the florin rose to 54 .07¢ 
f May 15 but subsequently reacted to 53.80¢ at the close. Belgian belgas remained 
ationary at 17.07¢ until the final day when they appreciated 1 point to 17.08¢. A 
te rate of 11.05¢ was quoted for the Spanish peseta on May 15, which compared yi 
“Me last previous quotation of 4.33¢ on January 24, 1939. New York and Canadian funds 
ntinued to move into closer alignment when the United States dollar receded to 
a 9/32 on May 17. At the close it was quoted at $1.00 11/32 against $1.00 13/32 on 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 19-MAY 25 


<A RES «Snare ree nee se 


(1926=100) 
INDUSTRIAL AND UTILITY COMMON sTocK PRICES 
NN TOUR PRICES 


The Investors' index for 95 Canadian Common stocks moved slightly higher daur- 
ing the week ended May 25 to close at 99.5 for a net gain of 1.4 points. Gains were 
registered in three of the four trading sessions and greatest advances were shown on in- 
creased trading on Thursday (May 25). In the industrial section, seven sub-groups recorded 
net gains while paper issues remained unchanged and the milling group dropped 1.3 points. 
The industrial index closed at 163.7 as compared with 161.1 on May 18. Utilities were up 

6 to 45.4 with transportation leading the advance in this group. Bank stocks rose from 
84,0 on May 18 to 84.1 on May 25. 


MINING STOCK PRICES 


Prices on Canadian mining markets continued the advance of the five preceding 
eks despite low sales volume. The composite index of twenty-five mining issues rose 


metals. These latter shares were prominent in the closing session. The Bureauts general 
ndex for mines recorded a net gain of 2.9 to 153.1 on May 25. This index is now upon a 


with that of two months ago. The gold section rose 1.9 to 115.8 and base metals 7.3 
0 507.8 between May 18 and 25. 


LONG-TERM BOND PRICES AND YIELDS 


Because of holidays, trading time on the leading domestic security markets 
S greatly curtailed during the week ending May 25, with price changes in long-term 
minion bonds largely of a minor character. The general level of prices was higher, 
owever, and the Dominion Bureau of Statistics’ index rose from 117.3 for the week ending 
lay 18 to 117.4. The buouancy experienced in the provincial section, during the past 
few weeks, continued and gains of 1/2 to 11/2 points were fairly numerous among the 
westerns, British Consols showed a decided improvement, moving from 67 3/4 to 69 3/4 
while the Dow-Jones average of selected United States bonds increased from 88.00 to 88.83. 
The Bureau's index of Dominion of Canada long-term bond yields fell from 61.8 for the 
week ending May 18 to 61.5 for the week ending May 25, and the average yield of the issues 
included in this index declined from 3.00 to 2.99. 


FOREIGN EXCERANGE 


ee ee 


(Quotations are Montreal noon rates unless otherwise specified) 


The Canadian dollar at Montreal showed moderate firmness against practically 
all foreign currencies at the close of the week ended May 25. _ Spot sterling rates were 
quoted at $4.6945 on May 25 compared with a mid-week peak of $4.6983 and $4.6968 at the 
close of the previous week. Forward rates, New York on London, on the other hand, were 
firmer , reflecting the improved European political outlook. Discounts on 90-day sterling 
futures narrowed from 1 21/32¢ on May 18 to 1 13/52¢ on the 25th. The continued drain of 
gold and capital shipments from London over the past few months has, howere?, SOEs 
concern. The Chancellor of the Exchequer recently requested London stockbrokers to desist 
from Quoting United States securities on their boards in order to discourage transatlantic 
capital transference as much as possible. Continental European currencies were again 
‘eatured by the erratic behaviour of the Netherlands florin. From an opening peak of 

96g Quotations on the florin reacted to 53.83¢ on May 22 but subsequently recovered 
to cloge at 53.87¢. Rates on the Belgian belga were steady at 17.08¢ until the 25th when 
€Y recorded a one-point drop to 17.07¢. United States funds, which displayed a firmer 
Jeding against the Canadian dollar during the earlier half of the wogk, roan 
#00 9/32 at the close. From the previous week’s closing rate of 41.00 11/32, the net 
ecline amounted to 1/16¢. 
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SECURITY PRICES AND FOREIGN EXCHANGE, MAY 26=JUNE 1 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


During the week ended Juhe 1, Canadian 

95 stocks moved narrowly higher on the first + 

reaction occurred and the Investors index cl 

Although losses were fairly general in the in 

divisions of this group with the exception of oils registered net gains. Fowever, oils 
dropped more than 7 p.d. below last week's close ahd were mainly responsible for the 

net decline of 3.4 points in the industrial index to 160.3. Utilities held firmer than 


industrials, and the utility index rose 0.8 to close at 44.2. Banks were up 0.2 to 
84,3, 


common stock daily price averages for 
our days of trading but subsequently a 

osed at 98.3 for a net loss of 1.2 points. 
dustrial section on May 31 aha Juhe lj @a1 


| MINING STOCK PRICES 


A revival in buying marked the seventh week of gradual improvement on Canadian 

mining markets. The Bureau's composite index of twenty-five mining issues rose +o 

154.5 for the week ended June 1 from 152.1 for the preceding week. In spite of this 
gain daily figures for golds and base metals at the close (Thursday,June 1) were only 
fractionally higher than a week earlier. This was due to a moderate decline in prices 
on May 51 and June 1. There was a substantial drop in trading activity also on these 
two days. Interest during the week was mainly centered on the junior and secondary gold 
issues. The gold index mounted from 115.8 on May 25 to 117.8 on the 30th, and receded 
to 116.5 on June 1. Changes in base metals were smaller and the index moved between 
a low of 507.2 and a high of 310.8. The general price index of mining stocks was 151.4 
for the month of May as compared with 143.7 for April, with the gold section rising 4.5 
to 114.6 and base metals 20.7 to 303.3. 


LONG-TERM BOND PRICES AND YIELDS 


A further increase in high-grade security values carried the Dominion Bureau 

of Statistics' index of Dominion of Canada long-term bond prices from 117.4, for the week 
ending May 25, to 117.8,for the week ending June 1. This was almost on a par with the 
corresponding week of last year when the index stood at 118.0, and was 0.4 below the 

peak for the current year established by the week of March 16. Provincials were buoyant 
also, and moderate advances were numerous. British Consols elosed 1/2 lower at 69 1/4, 
but the Dow-Jones average of selected high~grade United States bonds rose from 88.83 

to 89.51. The Bureauts index of Dominion of Canada long-term bond yields fell from 61.5, 
for the week ending May 25, to 60.7, for the week ending June 1, and the average yield 

of the issues included in this index decreased from 2.99 to 2.95. 


FOREIGN EXCEANGE . 

(Quotations are Montreal noon rates unless otherwise specified) 

Continuing the stronger tendency in evidence over the past three weeks Canadian 
funds Showed further moderate appreciation against leading foreign currencies during 
the week ended June 1. United States funds were easier, being quoted at $1.00 7/32 on 
June 1 for a net loss of 1/l6¢. Since the beginning of May the premium on the New York 
doller at Montreal has been reduced by exactly one-half, or from 7/16 to 7/32 of one 
ber cent, Sterling rates receded 21 points during the week to close at $4.6924, Ren Aes 
tions for sterling at New York, on the other hand, were firmer , the closing rate eing 
$4.6822 compared with $4.6813 on May 25. Paralleling the decline in sterling quotations 
on the Franch franc fell to 2.6548¢ compared with 2,.6562¢ on May 20 The Netherlands 
florin rate which had maintained substantial equilibrium for the first five days dropped 
sharply to 53.68¢ on Sune 1 for a net loss of 19 points. Belga quotations remained com- 


‘Paratively firm; closing 1 point lower at 17.06¢. 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Price movements on Canadian Stock markets were generally narrow and trading 

yas light during the week ended June 8. The Investors' daily price index for 95 common 
3 S closed at 98.3, recording no net change for the week. In the industrial division 
sub-groups recorded net gains while two declined. Losses in Oils were again 

cient to wipe out gains in other groups and the industrial index registered a net 
sion of 0.2 at 160.1. Trans ered the only decline in the 


-S on June 8 as compared with 44.2 on June 1. Banks 
ved up 0.8 to 85.1. 


MINING STOCK PRICES 


| The Bureau's price index of twenty-five mining issues gained 0.6 to 155.1 
ing the week ended June 8, despite redured trading activity. After a brisk upturn 
é 2, prices on Canadian mining markets moved narrowly highe 


» 0.5 below the level of a week earlier. Base 


°4, showing a net increase of 1.8 
oO for golds and 314.0 for base metals compared with 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics' index of Dominion of Canada long-term bond 

es rose from 117.8 for the week ending June 1 to 118.0 for the week ending June 8. 
r, the Bureau's daily index remained unchanged at 118.0 throughout the week, with 

ng comparatively light, and bids steady. Provincials in general, moved moderately 
- British Consols weakened, dropping from 69 1/4 to 68 5/8, but the Dow-Jones 

€ of high-grade United States bonds advanced from 89.51 to 89.83. The Bureau's 

dex of Dominion of Canada long-term bond yields declined from 60.7 for the week ending 

ru ‘1 to 60.3 for the week ending June 8, and the average yield of the issues included 

Nthis index decreased from 2.95 to 2.93, 


FOREIGN EXCHANGE 


as 


(Quotations are Montreal noon rates unless otherwise specified) 


For the fourth successive week Canadian funds continued to strengthen against 
acing foreign currency rates. At the close of the week ended June 8 the United States 
eitar was quoted at $1.00 3/32 compared with $1.00 7/32 on the lst. It was necessary 

G0 back to March 12, 1938, for such a low premium on New York a BA Ate ee 
ves at Montreal eased from $4.6924 on June 1 to $4. 6882 on the 8th while a iy rer 
Movations firmed 16 points to #4.6838 in the same period. French francs, paralle ing 
terling, Closed at 2.6520¢ against 2.6548¢ on June 1. There was a further sharp decline 
trates on the Netherlands florin which fell from 53.68¢ on June 1 to 53.30¢ on the 8th. 
mong other units, foreign exchange dealers’ attention wap directed to fluctuations mii 
currency rates of two widely separated countries. Due to lack of aUpBOrS from the 
te Chinese-British Stabilization Commission the Shanghai dollar fell 2 9/10g in the 

i two days of the week under review to close at 15.159. The Peruvian sol, cape for 
ich have been falling irregularly lower since mid-April, recorded a decline of over 


yO June 2 to 17.53¢. It closed the week at 17.52¢. 
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SECURITY PRICES AND FOREIGN EXCEANGE, JUNE 9-JUNE 15 
renee P= UNE LO 


(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
=a STOCK PRICES 


: Canadian common stock daily price averages for 95 industrial, utility and bank 
stocks dropped from 98.3 on June 8 to 95.7 on June 15. Price indexes were narrowly higher 
on June 9 and held firm on the following day. Subsequently they moved consistently lower 


1 ‘ : : 
on increased trading, reflecting weakness at New York and uneasiness over the Far Eastern 


tuation. All sections of the composite index with the exception of machinery and equip- 
ment, shared in the decline and losses were led by transportation issues, oils, pulp and 


er, textiles and clothing, building materials and industrial mines. The industrial 


ndex closed the week at 154.9 for a net loss of 5.2 points. Utilities were down 0.8 to 
43.5 and banks 0.3 to 84.8, 
: 


MINING STOCK PRICES 


| Irzegularity prevailed in Canadian Mining stock prices during the past week, 
influenced by weakness on world security markets. Changes were small, however, and gains 
slightly outweighed losses as indicated by the daily general price index of twenty-five 
producing mines, which closed the week ended June 15 at 154.6 for a net advance of 0.3. 
rading volume increased and gained momentum on June 13. An effective resistance to de- 
sing influences was shown by the gold price index which fluctuated narrowly between 
14650 and 117.3. It was 117.2 on June 15 compared with 116.0 a week earlier. Like in- 
dustrials and utilities, base metal shares, after a firm opening revealed signs of soft- 
ness. The index for this section moved from 313.4 on June 8 to 315.2 on the 12th ana 
eceded to 309.5 on Thursday (June 15). The Bureau’s weekly average index for mines de- 


clined from 155.1 to 155.0 with base metals down 0.8 to 313.2 while golds remained un- 
changed at 117.0 


LONG-TERM BOND PRICES AND YIELDS 


Small and scattered increases in Dominion of Canada long-term bond prices were 
reflected in the Dominion Bureau of Statistics! index, which rose from 118.0 for the week 
ending June 8 to 118.1 for the week ending June 15. This was the sixth suceessive week in 
Which an advance was shown, and, at its current level, the index is but 0.2 below the 
highest point for the past twelve months, established in the week ending June 23. Provin- 
fe | issues were mainly firmer, with some Saskatchewans making substantial gains. British 
onsols dropped 1 1/4 to 67 3/8, whil@ the Dow-Jones average of selected United States 
oonds fell from 89.83 to 89.29. The Bureau's index of Dominion of Canada long-term bond 
yields declined from 60.3 for the week ending June 8 to 59.9 for the week ending June 15, 
and the average yield of the issues included in this index decreased from 2.93 to 2.91. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

In terms of the Canadian dollar United States funds moved 3/1l6¢ higher during 
ihe week ended June 15 to close at $1.00 9/32. During the same interval spot sterling 
‘ates advanced over 3/5¢ to $4.6946. Sterling quotations at New York, on the other hand, 
rere easier, dropping from a peak of $4.6850 on June 13 to $4.6814 on the 15th. French 
Tanes at Montreal closed slightly firmer at 2.657¢ while Belgian belgas moved l point 
igher to 17.05¢. Rates on the Netherlands florin recorded a further decline to 53.23¢ 
m June 15, where they were within 1 point of the 1959 low, touched in the second week of 
larch, Shanghai dollar and Peruvian sol rates declined approximately 1/2¢ each during 
ihe week to 12.65¢ and 17.05¢ respectively. For the first time in several weeks Montreal 
ates were available on Brazilian currency. An official rate of 6.07¢ was quoted for the 
lreis on June 9 while the free rate was almost l¢ lower at 5.23¢o5 
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SECURITY PRICES AND FOREIGN EXCFANGE, JUNE 16-JUNE 22 
‘ (1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
a The.general daily price average for 95 Canadian common stocks moved narrowly 
igher during the week ended June 22 to close at 96.7 for a net gain of 1.0. on the 
pening day, prices continued lower for the fifth consecutive session. Subsequently the 
ist presented a mixed appearance with the Investors? index showing modest improvement 

or three days, but dropping back fractionally on the final two days of trading. Sales 
lume wag light throughout the week. In the industrial section six sub-groups registered 
t gains while three declined and this index was 157:0 on June 22 as compared with 154.9 
1 June 15. Movements in utilities were narrow and power issues recorded the only re- 


Sion. The utility index closed at 43.6 showing a net inerease of 0.1. Banks were up 
2 at 85.35. 


MINING STOCK PRICES 


Traders retained a cautious attitude, and mining stock prices again recorded 
ight recessions during the past week, in Spite of a mid-week rally, reflecting higher 
‘ices in London. The price index of twenty-five mining issues declined from 155.0 for 
le week ended June 15 to 154.3 for the week of June 22. Since the beginning of June, 
ids have moved within the very narrow range of one and a half points while the more 
eculative issues have suffered greatly fron prevailing uncertainty. The gold index 
osed at 117.1 for a net loss of 0.1. Base metals showed independent strength at times, 
it gains were not sufficient to counterbalance losses and the index declined from 309.5 
) 308.6 between June 15 and 22. The Bureau's weekly index for golds at 117.0, showed no 
ange while the base metals series fell from 313.2 to 307.6, 


LONG-TERM BOND PRICES AND YIELDS 


Paralleling the easier tendency in other security markets the Bureau's aver- 
@ index level of Dominion of Canada long-term bond prices moved 0.1 lower to 118.0 for 
€ week ended June 22. This was the first decline recorded in the weekly index since 
y4. The corresponding index of yields, reflecting a rise in average yields from 2.91 
2.92, gained 0.3 during the week to 60.2. Provincial issues, with the exception of 
rrow declines in British Columbia obligations, tended to slightly higher price levels. 
itish Consols, reversing their downward tendency of the past two weeks, firmed 5/8 
£68 between June 15 and 22 while the Dow-Jones average of selected high-grade United 
ates bonds advanced from 89.29 to 89.39 during the same interval. 


FOREIGN EXCRANGE 


(Quotations are Montreal noon rates unless otherwise specified) 


Moving conversely to its easier tendency of the previous week the Canadian 
liar showed narrow appreciation in terms of most foreign currencies at the close of the 
ek ended June 22. The premium on United States funds, which fluctuated over a range 
3/64 during the week, finally closed at 1/4 of one per cent for a net loss of 1/32. 
erling spot rates were relatively steady, the closing quotation being fractionally 
wer at $4.6926 compared with $4.6946 on June 15. French francs eased to 2.65¢ while i 
® belga declined 1 point to 17.04¢. Quotations on the Netherlands florin moved 2 points 
wer during the week to 53.2l¢ where they were 1 point below the preveoge 1939 low 
Ached on March 10. Shanghai dollar rates dropped to a new low of 12.26¢ on June 21 
t recovered to 12.64¢ on the following day for a net loss of 1 point on the week. 
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INDEY NUMBERS OF TWENTY-FIVE MINING STOCKS 
(1926=100) 
jo. a Gold Base : Total 
c 


ito Metals Index 
339 22 3 25 


bese fs 
ee ae @ 
ee ee 9 


Low 32.7 157.9 72.6 
1932 - High 63.1 82.3 64.8 
Low 48.5 42.5 46.8 
1935 «© Figh 111.9 144.1 Liga? 
Low 64.9 68.2 65.1 
1954 - High 140.1 167.6 143.3 
Low 103,21 LeOeO 107.3 
1935 ~ High 131.2 Ae lag 136.7 
Low 104.7 128.6 114.9 
1936 - High 136.2 322.1 170.3 
Low 16k 205.5 135.4 
1937 - High 141.3 356.5 180.0 
Low 99.7 183.1 115.8 
L938 - High 125.5 322.5 160.9 
Low 105.2 206.8 pt Pe 

38 
nuary 42150 241.7 144.1 
bruary 124.3 246.9 147.7 
rch 111.4 £25.23 134.9 
ril 11055 229.5 133.9 
y 114.1 243.0 139.5 
ne EL9.2 259.5 145.8 
ly 119.8 282.1 LOLS. 
gust 123.8 289.2 156.0 
ptember | 113.6 269.8 144.0 
tober 121.3 308.2 157.4 
vember elke l 319.3 159.6 
‘ember 121.6 513.0 159.0 

59 
ary 121.4 307.0 158.0 
ruary yD ee oloet 158.8 
‘ch 118.2 305.6 155.0 
‘42 Hog 282.6 143.7 
114.6 303.3 151.4 

kly Index Numbers 
kending May 4th 112,2 293.1 147.3 
" " Ith 113.2 302.3 150.0 
" ? 18th a: 302.1 150.1 
" " 5th 135.2 306.1 152.1 
June lst . 

" " 8th 117.0 314.0 155.1 
" " 5th 117.0 313.2 155.0 
» . 22n0 117.0 307.6 194.5 


eekly figures. 
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INDUSTRIAL AND UTILITY COMMON sTocK PRICES 


7. Except for moderate firmness on June 23 and 27 
red downward during the week ended June 29 and the dacline gained momentum on the clos~ 

g day of trading. The Investors’ general index of 95 industrial, utility and bank 

yeks registered a net loss of 3.8 points dropping to 92.9 on June 29, the minimum since 
M111. All sections of the composite index,with the exception of textiles and cloth- 

j, shared in the recession. Losses were headed by transportation issues followed by 
ling, industrial mines, power and traction, machinery and equipment, building materials, 


#p and paper and beverages. The industrial index fell 6,5 points to 150.5, utilities 
}to 41.6 and banks 0.7 to 84.6. 


» common stock price levels 


MINING STOCK PRICES 


| Canadian mining stocks were definitely weak during the week ending June 29 
[the price index of twenty-five mining issues dropped from 154.3 for the week of 

le 22 to 151.5. This set-back was related to increased international tension and to 
fer prices of silver which followed major changes by the United States Senate in 
etary legislation approved by the Eouse of Representatives. Trading was dull until 
-elosing day when a wave of selling yvaised substantially the sales volume. Senior 
d shares were firm although they gave ground latterly under the weight of general 
lession while secondary issues showed less resistance. The gold index moved downward 
m117.1 to 112.7 between June 22 and 29, The base metals index fell 13.7 points to 
9 during the period, following the general current. Weekly indexes were 115.2 for 
ds and 500.9 for base metals as compared with 117.0 and 307.6 respectively for the 
ceeding week. 

| . 


LONG-TERM BOND PRICES AND YIELDS 


The Dominion Bureau of Statistics' index of Dominion of Canada long-term 
ad prices rose from 118.0 for the week ending June 22, to 118.1 for the week ending 
e29, With one exception, when it fell to 118.0, the Bureau's daily index remained 
118,1 throughout the week. The Bureau's index of Dominion of Canada long-term bond 
lds declined from 60.2 to 59.9 in the same interval, and the average yield of the 
ues included in this index decreased from 2.92 to 2.91. Provincials, in general, 

e Steady to higher, with no increases exceeding one point. British Consols dropped 
m 68 to 67, while the Dow-Jones average of selected United States bonds declined 


m 89,39 to 88.43, 


FOREIGN EXCHANGE 


(Quotations are Montreal noon rates unless otherwise specified) 

| Leading foreign currency rates were unchanged to slightly lower in terms 

the Canadian dollar at the close of the week ended June 29, United States funds re- 
ed to $1.00 7/32 on June 27 but subsequently recovered to close at $1.00 1/4, for no 
change. Intermittent support from the British exchange equalization fund held 
rling quotations within narrow limits, the closing rate being 4 points lower at $4,6922. R 
€8S on the French franc, which were relatively firm throughout the week, closed at 
6¢ while the Swiss franc eased 2 points to 22.58¢ during the same interval. With 
'@Xception of an unusually sharp break in the Mexican peso, fluctuations in other 
rency rates were small. Recent reductions in the price to be paid foreign silver 
ducers by the United States Treasury, caused a suspension of foreign exchange dealings 
Mexican banking authorities on June 27. Quotations on the psso immediately dropped 


m 20,06¢ on June 27 to a nominal rate of 17.04¢ om the 29th. 
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MONTELY INDEX NUMBERS OF ' DOMINION OF C. A. LONG-TERM BOND_ YIELDS, 1951 - 1939 
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(From data issued by Wood, Gundy & Co. Ltd.) 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The Investors' general price index of industrial, utility and bank stocks 
cose from 92.9 to 94.8 between June 29 and July 6, recovering about half of the previous 
week's decline on light volume. A firm opening was followed by successive gains, the 
yreatest occurring on Tuesday, July 4. On the final day of trading a recession in util- 
ties counterbalanced a minor increase in industrials and the composite index remained 
mmchanged. All sections participated in the advance with the exception of textiles. In 
he van were the machinery and equipment issues with a net. rise of 4.upen. beverages 
Maep.C., Oils 3,7 p.c., pulp and paper 3.6 p-ce, building materials 3.0 p.c., power 
md traction 2.3 p.c. and foods 2.2 p.-c. In spite of the improvement shown above, the 


eekly index for 95 stocks receded from 94.9 to 94.0, with the industrials down 1.4 to 
52.5, utilities 0.4 to 42.1 and banks 0.4 to 84.8. 


MINING STOCK PRICES 


Canadian mining stock prices staged s substantial rally during the week 

nded July 6 with sales volume at the lowest level Since the week of June 2, 1938. The 
ureau's general price index for twenty-five mining issues registered consistent daily 
dvances, closing the week at 152.5 for a net gain of 4.4 points. Base metals led the 
dvance mounting from 294.9 on June 29 to 305.1 on July 6. Despite a fractional loss on 
he final day of trading the gold index closed at 115.7, showing a gain of over 2 1/2 DwOu 
lthotgh golds and base metals recorded net gains, weekly indexes were 114.8 for golds 

nd 500.3 for base metals as compared with 115.2 and 300.9 respectively, for the week 


nded June 29. The general monthly average index for 25 mines mounted from 151.4 in May 
9 155.9 in June. 


LONG-TERM BOND PRICES AND YIELDS 


Uneasiness over international affairs again influenced security price 
vements, and the Dominion Bureau of Statistics' index of Dominion of Canada long-term 
md prices fell from 118.1 for the week ending June 29 to 117.7 for the week ending 
ily 6. Declines were concentrated in the early days of the week and the Bureau's daily 
dex dropped from 118.0 on June 29th to 117.6 on July 3xd, but confidence soon returned 
id the series recovered to 117.9 on the Sth, closing the week with a net loss of only 
1. Provincials were mixed, with Westerns showing some tendency toward reaction. 

‘itish Consols moved from 67 to 67 5/8, while the Dow-Yones average of high-grade United 
ates bonds advanced from 88.43 to 88,83. 


FOREIGN EXCEANGE 
(Quotations are Montreal noon rates unless otherwise specified) 
Foreign currencies closed the week ended July 6 narrowly firmer against 

© Canadian dollar. From $1.00 1/4 on June 29, United States funds stiffened to 
+00 19/64 on July 3,but subsequently reacted to $1.00 17/64 on July 6 Sterling spot 
ites, which received support from the Exchange Equalization fund operations, ended 
actionally higher at $4.6935 compared with $4.6922 on June 29. Discounts on 90-day 
erling forward rates, New York on London, widened from 1 3/4¢ on June 29 to 2 ee 
e following day, and finally closed at l 29/S2¢. French francs were steady sf cae 
ile belga rates also were unchanged at 17.04¢, despite the drop in the Centra hee c's 
Scount rate from 2 1/2 to 2 per cent. Mexican pesos,still quoted on a nominal pr 
uctuated widely. At the close, peso rates at 18.05¢, were up more than lg above aot Ss 
& week earlier. Strength in the psso was partly accounted for by the poe par 
at the Uniied States Government had decided not to bar the purchase of foreign silver. 
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SECURITY PRICES AND FOREIGN EXCEANGE, JULY 7-JULY 13 2 ' 
eta net nt sh. mati RS eee aepeStareseansiliomeneee 


(1926=100) 
INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Canadian common stock dail 


a y price averages for 95 stocks continued higher for 
} second consecutive week mounting from 94.8 on July 6 to 9647 on July 13. Stock prices 


ked time on the first three days of the week and trading was exceptionally light. 


eS however, prices moved upward on increased trading with substantial gains 

fring on July 12. All sections of the composite index, with the exception of bever- 
s and communication issues, shared in the advance. Strength was most apparent in the 
ling group, industrial mines, transportation, textiles and pulp and paper issues. The 


ustrial index closed at 158.1 for a net gain of 4 points, Utilities were up 0.2 to 
4, and banks 043 to 8542. 


MINING STOCK PRICES 


The movement of mining stock prices continued predominantly upward during the 
kended July 13, but trading interest was low. The price index of twenty-five mining 
ues mounted from 150.9 for the week ended July 6 to 154.1 for the following week. 
jor gold stocks were generally firm and increases in selective secondary issues sent 
gold group gradually upward. The index moved from 115.7 for July 6 to 117.6 on the 
h, A stronger copper market was reflected in the base metal group and this average 
anced 7.2 points to 312.3. The Bureau's weekly indexes were 116.8 for golds and 
.) for hase metals as compared with 114.8 and 300.3 respectively, 


LONG-TERM BOND PRICES AND YIELDS 


Domihion of Canada long-term bond prices were firm during the week ending 
y 13, and the Dominion Bureau of Statistics' index advanced from 117.7 for the week 
ing July 6 to 118.0. Quotations showed little variation during the greater part of the 
Cand the Bureau's daily index, which stood at 117.9 for the 6th, rose to 118.0 for the 
and remained at that point for the balence of the period. In the provincial section, 
ges were moderate and mixed. British Consols closed 1/8 higher at 67 3/4, while the 
Jones average of selected United States bonds rose from 88.83 to 89.50. The Bureau's 
x of Dominion of Canada long-term bond yields declined from 60.5 for the week ending 
'6 to 59.9 for the week ending July 15, and the average yield of the issues included 
his index decreased from 2.94 to 2.91. 


FOREIGN EXCHANGE 


re mA A ee 


(Quotations are Montreal noon rates unless otherwise specified) 


With the exception of a sharp advance in the Netherlands florin on the final 
foreign currencies moved lower at Montreal during the week ended July 13. Demand 
the florin, reportedly from European sources, lifted rates 8 points higher on the 13th 
5.287. United States funds were easier, declining gradually from $1.00 17/64 on July 
to $1.00 3/16 on the 13th. Spot sterling rates, though showing a stronger tendency 
ew York, weakened to $4.6905 at the close of the week for a net loss of 30 points, 
rder to improve its ratio of gold to note circulation, the Bank of England recently 
fased its gold reserves by £20,002,848. Bank of England note circulation has increased 
aly in recent weeks so that the ratio of gold to notes had dropped considerably 
ared with a year ago. Mexican peso rates (unofficial) fell from 18.05¢ on July 6 to 
7¢ on the 10th following another sharp drop in the United States foreign silver price 
bout 35¢ per ounce. By the 13th, however, rates had recovered to 17.02¢ subsequent 
‘Steadier market for silver. Strength in the Peruvian sol, which closed about 1/2¢ 
frat 18,03¢ also reflected the firmer tone for foreign silver. French francs, 
lieling sterling, declined from 2.66¢ on July 6 to 2.65¢ on the 13th while the 
ian belga receded 2 to 17.02¢ during the same interval. 
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SECURITY PRICES AND FOREIGN FXCPANGE, JULY 14-JULY 20 


FR ee me eer eter 


(1926=100) 


tf INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


r Eowever, gains outweighed losses and the Investors' index rose from 96.7 on 
“13 to 97.9 on July 20. All divisions of industrials registered net gains and this 
x was 160.8 on July 20 as compared with 158.1 on July 15. Movements in utilities 
re narrow and transportation and communication issues remained unchanged at 10.3 and 

246 respectively. Power issues showed a minor gain and the utility index closed at 


» for a net increase of 0.1. Banks declined 0.2 to 85.0. Price increases since the 


pst week of July have cancelled the major portion of losses suffered during June and 
> final days of May. 
| 


MINING STOCK PRICES 


Following the abrupt termination of the June decline, mining markets have 
ered a phase of steady advance. Although prices were inclined to ease on the final 
is of the week ended July 20, the Bureau's general mining stock index recorded a net 
mer 0.9 to close at 156.3. This was 8.2 points above the June low. Trading 
jerest was dull on the opening sessions but increased as the week progressed, though 
ders seemed to maintain a rather cautious attitude. Golds moved irregularly between 
ow of 117.6 and a high of 118.4, during the period. Base metals showed a gradual 
rease of 4.1 points from July 13 to 18, but profit-taking then gave a weak turn to 
es and this sories receded to 313.6. Eowever, both group indexes recorded minor net 
ms, the golds being 0.8 over the preceding week level and base metals 1.3. Rises in 
/ weekly averages were more substantial: golds mounted from 116.8 to 118.0 and base 
ls from 309.5 to 314.9. 


LONG-TERM BOND PRICES AND YIELDS 


Dominion of Canada long-term bond prices were comparatively stable during the 
kK ending July 20 and the Dominion Bureau of Statistics’ index, on the base 1926=100, 
unchanged from the previous week at 118.0. This compared with 117.5 for the corres- 
ding week of 1938, and was 0.2 below the high for the current year attained in the 
k of March 16. Trading was quiet in the provincial section, and quotations showed 
tle variation. British Consols eased from 67 3/4 to 66 5/8, but the Dow-Jones average 
high-grade United States bonds rose from 89.50 to 89.78. The Bureauts index of 
inion of Canada long-term bond yields remained at 59.9, and the average yield of the 
ueS included in this index was 2.91. 


FOREIGN EXCHANGE 


(Quotations are Montreal nnon rates unless otherwise specified) 

Rates on the Netherlands florin continued to improve during the week ended 
Y 20th while other currencies at Montreal were easier. Spot sterling rates,though 
aining firm at New York, eased at Montreal from $4.6905 on July 15 to $4.6860 on the 
h. French francs, also were slightly weaker,closing at 2.6512¢, while Belgian belgas 
pped 1 point to 17.0lg¢g. Premiums on United States funds were Tapuded by aie. ; 
ing the week to 3/32¢ of one per cent, which was the lowest since the first week o 
°. Following withdrawal of support by the British-Chinese of ashe gama fund, ptr, 
nS on the Shanghai doller slumped sharply during the latter half ot the oe ates, 
ch hed been holding around 12.75¢ until July 15, dropped to &.45¢ ie the 4 eee 
8 (unofficial) were relatively steady, closing at 17.069, 08 ser’. Seige eo nay hi 4 
Neg on the 13th. As internal political conditions clarified, rates on ee on s 
tin rose from 53.28¢ on July 13th to 53.59¢g on the 18th. Quotations subsequently re- 
*d to 53.57¢ at the close. 


- 


i (eRe 5 lie bm 


" 


ee 


i ee . ae. i me 5 2 tan : BBO 4 ai 
w % t Aet i tog epen trortre o 


rn. 
i : z 
_— me est nn gs > ane qyeenetent SORA A oS 1 ania a 


‘ 
etd 
; 
. 
2 
‘ 
—* 
‘ 
1 
! 
' 
* 


, 1 rr ‘* 
as c 
} - 
~ 

vy vie 

i iq ata at 
. UO tel a ten “eure edie -gew 
_ = = 
 & 

¢ i, 


fi tT fest) o-oo ehoepsteaes tole 6 
| Lea 77 Fee ters AOL citeb 
ah deal tou ion aif? Te ah Lem edd Loo ges amt 
ay Fee | as a iy has need frods WEEKS amt - 
ty “ Poteet F 1 “ganveawin £0) 7. eit no 


Oe of Hud bewa- tien! wate | m heen! 
} Vet Yo my 


r ie ‘ 
Unt oe tp ae Tearinted: tered we at two Sg) 
re RY 


reuse DL miovnoe FHSSTR TO Case 
xe di Of: wiivt, Bi ree abew | 
o Ale: wed’ C.a6L Fx ence 
; . Le OO Le ae ie oo Doe 
ee’ aa te Opole tea gay otedaten of 
R  Wereaee Bae oe & Snr iotd a fie ae 


t ate fren tit Ay et aor? aitntoaek 

7a. wip lad: ete’, ‘wane oe Bet 1 ASITOM BE 
cy he vo B,0 aitient aa 

Lardy 2 roy sépe tae 

<a ela. OF 2,00 


, f (od “a aol giana} ‘Ie nobis 

; a : a oak wml séisiood edt Acs oe ss %. 

. new pena ater % 

ov authant jae 

at ’ i tettinl ‘emd 
ere bevler’ 

'~puet £ coe 


hid xk, 


ies shohem 
38 ane 


,. Ae ws Sie LAr 


at -. 2 ee ae oF ose at rneEay 
meen ties’ egg® ELE Gotuce Stele SE's Seite rare Ls Sed er eeny 
Ne Lo? SELee €eLee uek ssousder 
9%GG° SSEese SeEGe GES? LSES¢ 8GEG° 6SEse 6EES* Teese 8zEs? UTLOTS spueTsoy zoON 
669T* FOLT* €OLT* TOLT® TOLT* TOLT! TOLT® TOLT® ZOLT* ZOLT® e3Toq user 3teg 
8L%0° 9920° S9z0° S9g0° $9z0° S9Z0° S9z0° S920° g9zoe S920" ouBIy Youerg 
6%00*T SZ00°T 200° T FTOO*T OTOO*T €TOO*T TTOO*T TOOT 38T00°T LOOT SI@TTOP *S*n 
ELE *F GE69*h 8169°h €889*y O989°F e889°F 9886" E889°y Z689°F 1699°% BUT TIE4g 

TYHULNON LY 

SHLVY NOON - XSNOTLYLONO TONVHOYT NOTTHOU 

ore9 z°09 6°6S 6°6S 6°6S L°6S L°6S 0°09 0°09 L°6S XMQNI QCTHIA GNO@ WUAL-DNOT YAYNYD JO NOINIWOC 

S*LTT O°STT O° SIT O°8TT O°SIT T*STT T° 8TT GP LIt 6°LTT T°SIt XHQNI @OIYd ANO@ WYML-DNOT YAYN¥YO JO NOINTNOG 
0° 782 9*L0€ G°60€ 6°PVTE 9*ETE 6° UTE b°9TE €*STE O° TE S°e TE (€) STBzeW eseg 
9°8TI O° LTT 8°9TT O°8TT P°SIt S* ATT 6° LTT T°STtt 9° LTT L*LTt (2%) s39049 pTtoy 

€*6hT €°tST T° est S°9ST €° 9ST T*9ST G°9ST $°9GT 8° GST L°SSt SMOOLS G2 ‘XHQNI SOTW WOOLS ONTNIW 

G°rs 0°¢8 2°cg T°Sg 0°S8 %°Gg T°Sg 0°S¢g e°Sg E°Sg SUNVA 8 

2°99 8*09 8°g¢ Z°6S 6°8S 6°6S G°6S T°6S $°8S 8s (ST) Wotzoery, pue s9emog 

~ §*eer 8° €€T L° SET 8° SET 9° ZEl 6°ET 6°2eT O° EET L*2eL 9°SET (8) UdesrZeTey Y suoydotoy 

me €°ST 9°OT O°OT 9°OT €°OT 9°0OT 8°0T 8°0T S°OT 0°01 (Z) “wotzezsodsuezy, 

' G¢°*Sr 9°Sh E°Sh 8° ey G°ey T° ep O° eh 8°Se ° Sy T°eP SOTYITTTIN 6T 
8° LEP 0° 88e €° SLE $°S6E 9°S6E €° 007 6° 20 O°66€ 8° SE G°PSE (g) souti] [etsqysnpuy 
P°EHT b°8ST G*98T €°O€T S°62T T*°O€T 9° TET 6° 68T ghee g L°98T (ST) STetsequy Sutpting 
S*T2T anant 9° EST $°SeT €°OST 9°SZT €°92T cS er G°EST 9°EST (L) soderevcg 
8° 69T b°6LT K°TS1 €* Z8T 8° Z8T 8°S8T b°S8T Leer S° TST G°T8T (ZT) Szonpozg PETTTY pUe poog 
$°6S G*hS G*LS G*6S 6°6S 8*6S 8°6S 0°85 - "9996 8° LG (OT) Sutyzoto pues seTtyzxoey 
T° SLT L°0ST €* PCT 9°9ST G°4ST 6° LST €°9GT €°GST L° 8ST $°SST (%) STTtO 
T?68 GL GL 2°SL L°9L jhe? 2° 9d, 9°G) G°h G°oh (€) Surtritn 
Broo T*2T pas 1°27 ARAN geer €°8T O*°eT LET has a (4) at0edeg pue ding 
°OET S°*STtT S°STI 6°8TT Z° sit S°6TT 8°6TT OST 9°STT O° LTT (8) yvuewdtnbg pues Aroutyoeny 
S°9LT S°9ST €°9ST L°09T 8*09T L°T9T O°T9O7 €°O9T €°*AGT 9* 1ST ST7IULSNANI 89 
€°L0T $°96 6°S6 0°86 6°L6 9°86 G*86 8°46 €°96 5°96 SHOOLS NOWYOD $6 ‘XHAQNI MOIYd ,SHOLSHANT . 

o3y GyuoW ¥SeT = |ET-L Atne Og-pT Atue 02 6T ST LT ST val 
Jeox y edesoay eSeseay bund 


esas ay ATA9Om ATHOON 


| se 7eq “ 
Vibe 6E6T . 


Gy 8 : és Be 
Yelsi 
eetilt 
$+SL 

“Seat 
eePel 
Bake 
3. $52 
ere ae 
£5082 
pec 


Sefizt 
&.S2 


% 


4 


\ Ay th oe C4 ea 
eR “ 


Ba7? 
EeGOr 
O.Pti 


 F 


. 
w- 


O<2t 

Sucel 
0.82 

Teiés 
fe2St 
Pe PEL 
Os Pee 


betel 
£ ¢ BLE 


~ Sethe 


ort 


08 


Ee Sop | 
G.T EL 


Geil 
ee ay 
#.c2i 
ta Ve 
LBs 
3eESE 
Peto 
“val 


5 oe 


Ua on 
ee 


be SEs 


= yh 
fa te 


a 


1 a INDEX NUMBERS OF TWENTY-FIVE MINING SToCKS 
| (1926=100) 


i; my Metals Index 
= 3 

929 - High 89.7 318.0 = 

| a 127.9 


Low 137 ao 7S 5 
1932 - High 63.1 82.3 64.8 
Low 48.5 42.5 46.8 
1955 - High 111.9 144,1 Li bia? 
Low 64.9 68.2 65.1 
(1934 - High 140.1 167.6 143.3 
o Low 103.1 125.0 107.3 
1955 - High 131.2 e11.7 136.7 
| Low 104.7 128.86 114.9 
(1936 - High LS6.2 nee. i 170.3 
Low 118.3 205.5 135.4 
11937 - High 147.5 356.5 180.0 
i Low 99.7 183.1 115.8 
1938 - High 125.5 322.5 160.9 
i Low 105.1 206.8 ee ae 
938 
January £ed4, 0 BE] oF 144.1 
February 124 os ) 246.9 147.7 
March Lile4 225.3 134,9 
April 110.5 | 229.5 133.9 
May 44 243.0 TESS 
June 119.2 259.5 145.8 
July 129.8 282.1 151.1 
August te oc4 289.2 156.0 
September 113.6 269.8 144.0 
October 121.3 308.2 157.4 
November 12%) 319.3 159.6 
Deeember S546 313.0 159.0 
39 
January 121% 4 307.0 158.0 
February i oes a SiS 158.8 
March ieee 305.6 155.0 
‘ipril PL 282.6 145.7 
lay 114-6 303.8 151.4 
rune 116.5 308.6 153.9 
‘kly Index Numbers 
‘kK ending June 1st wey ed 309.8 154.5 
” rT) 8th +? ot LN tees 4B Seal 
mt " 5th Si ly aes 313.2 ae 
ft " 2na 117.0 307.6 ete 
mn * 29th 115.2 30069 tte. 
r July 6th 114.8 300.3 Si 
m " 13th TYE .8 309.5 154. 


n 1 20th 718.0 514.9 
Ween. 2.0 
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A Se ner ene: 


SECURITY PRICES AND FOREIGN EXCHANGER, JULY 21-JULY 27 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


i Continuing the upward movement of prices initiated at the beginning of the 
onth, Canadian common stock daily price averages for 95 issues moved irregularly higher 
rom 97.9 on July 20 to 98.4 on July 27. Trading was fairly active throughout the week. 

f the industrial section, six sub-groups recorded net gains led by pulp and paper issues, 
dustrial mines, textiles and machinery and equipment. Recessions were shown for milling, 
8, and building materials. In the utilities, power and communication stocks netted 
ances of 0.9 and 0.5 on the week respectively. The industrial index closed at 161.4 

a net increase of 0.6 and utilities were up 0.5 to 43.0. Banks displayed a minor 

line for the second consecutive week dropping 0.2 to 84.8. 


LS A A RE A A Fa Ne me 


; Prices on Canadian mining markets continued the rise of the two preceding 

Ks and the general price index of twenty-five mining issues rose from 156.2 for the 

k of July 20 to 157.9. In the first part of the week stocks consolidated their 
sition and this series moved from 156.3 to 157.1 from July 20 to 25. On the following 
, (July 26) under the leadership of base metals the composite index scored an advance 
Bee points to 159.3. There was also a good demand for many secondary gold issues on 
le same day and the index registered a moderate gain. The base metals average at 324.0 
is then at the highest level reached since November 14, 1938, while gold averages were 
ha par with those of mid-March 1959. Noranda was an outstanding feature and touched 
sw high of $83.75. The gold index rose 0.9 to 119.3 and base metals 8.6 to 322.2 
tween July 20 and 27. 


LONG-TERM BOND PRICHS AND YIELDS 


bh 


; Dominion of Canada long-term bond prices were somewhat easier in the week 
ding July 27, and the Dominion Bureau of Statistics' index declined from 118.0 for the 
ek ending July 20 to 117.9. This was 0,9 higher than for the corresponding week of 
st year. Provincials continued dull, and quotations varied but slightly from those of 
l@ previous week. British Consols moved up 3/8 to 67, while the Dow-Jones average of 
‘lected United States bonds rose from 89.78 to 90.50. Comparative figures for July 27, 

8, were 75 5/8 and 90.14. The Bureau’s index of Dominion of Canada long-term bond 
elds advanced from 59.9 for the week ending July 20 to 60.2 for the week ending July 
and the average yield of the issues included in this index mounted from 2.91 to 2.92, 


FOREIGN EXCHANGE 

(Quotations are Montreal noon rates unless otherwise specified) : 

For the third successive week Canadian funds strengthened against leading 
reign currencies. United States funds, which had held relatively steady throughout 
st of the week at $1.00 3/32, dropped sharply to $1.00 1/32 on July 27, the lowest 
lotation touched since early March, 1938. Spot sterling rates, though continuing firm 
) New York, declined approximately 1/3¢ to $4.6827 at Montreal between July 20 and 27, 
lile French francs eased from 2.6512¢ to 2.6495¢ during the same interval. Closing 
erling rates indicated a droy of over 3 1/4¢ below the 1959 peak of #$4,.7155 touched 
1 January 18. The announcement that Premier Colijn had been able to form a new oes, 
ibinet lent support to a sharp railv in the Netheriands florin from poe on ne s 
) 53.687 on the 24th. By the 27th, however, florin rates had dropped bac oe . en 
ports that the newly formed cabinet had been defeated in both Scene eae e ni ks 
itech financial programme. Mexican pesos, still quoted on a seats a one oe 
1.06% on July 20 to 17,30¢ on the 25th but by the close of the week had rea 
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MONTELY INDEX NUMBERS OF DOMINION OF CANAD 
(From data issued by A. 


DA LONG-TERM BOND PRICES, 1931-1939 
E. Ames and Co. Ltd. 
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MONTELY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1931-1939 
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(From data issued by Wood, Gundy & Co. Ltd. 
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WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1939x 
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SECURITY PRICES AND FOREIGN EXCEANGE, JULY 28-AUGUST 3 
1926=100 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Prices of Canadian common stocks moved within a narrow range on comparatively 
ht trading during the week ended August 3. Eowever, the Investors' index for in- 
strial, utility and bank common stocks recorded a net gain for the fifth successive 
» mounting from 98.4 on July 27 to 98.7 at the close. In the industrial section 
i sub-groups registered net advances led by milling, oils and textiles. Pulp and 
per issues suffered the greatest losses while machinery and equipment and beverages 
receded. Industrial mines remained unchanged from the previous week's close, The 
strial index closed at 162.2 as compared with 161.4 on July 27. Utilities were 
irly firm and the index declined only 0.1 to 42,9. Banks rose 0.5 to 85.5. 


MINING STOCK PRICES 


The advance in base metals counterbalanced small recessions in the gold group 
n@ the Bureau's daily price index of twenty-five mining issues closed the week ended 
must 3 at 158.7, unchanged from a week earlier. Supported by higher prices for lead 

; copper, base metal shares made further headway and this index recorded gains in five 
t of six sessions, mounting from 322.2 to 326.9 between July 27 and August 3. Interest 
“the golds shifted from the better established issues to the juniors and on August 2 
ading was the heaviest in many months. The daily gold series, however, declined 1.1 
ints to 118.2 between July 27 and August 5, Weekly averages for golds and base 

tals were 118.4 and 324.9 as compared with 119.0 and 320412 respectively. The monthly 


rice index for mining stocks rose from 153.9 in June to 155.8 in July. 


LONG-TERM BOND PRICES AND YIELDS 


Dominion of Canada long-term bond prices averaged slightly lower for the week 
an ng August 3, and the Dominion Bureau of Statistics! index moved to 117.7, from 117.9 
for the week ending July 27. Price changes odcurred mostly in the early part of the 
week, and the Bureau's daily index fell from 117.8 on the 27th to 117.7 on the 29th, 
at which level it remained. Provincials, on the contrary, were firm. A Province of 
lebec issue for $30 million, offered in New York on the lst, was quickly oversubscribed, 
ritish Consols fell from 67 to 66 3/8, while the Dow-Jones average of selected United 
States bonds rose from 90.50 to 90.53. The Bureau's index of Dominion of Canada long- 
term bond yields advanced from 60.2 for the week ending July 2”? to 60.4 for the week 
ending August 3, and the average yield of the issues included in this index increased 


from 2.92 to 2.93. 


FOREIGN EXCEANGE 
(Quotations are Montreal] noon rates unless | 
In a week of extreme dullness Canadian funds closed slightly firmer against 
practically all leading foreign eurrencies. Continued strength in the dollar, WP a 
of @ seasonal nature, reflected an improved export balance coupled with substantia 


$1.00 1/32 on July 27 to $1.000 on the following 4 
week i... August 3. After dropping 21 points to $4 .6806 on July eB eae rei 
also remained practically unchanged. French francs moved with sterling, dec a 0 : 
2.64879 on August 3 compared with 2,6495¢ on July 27 while Belgian belgas ease points 
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Political situation, dropped from 53.42¢ on July a7 t 

Close had recovered to boeio7. In marked contrast with its former ee a 
Sol displayed considerable strength, rising from 18,01¢ on July . Le 4 4 salad ‘ 
Miisequently reacted to 18.50¢ on August 5 where it hejd a nob @ 
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SECURITY PRICES AND FOREIGN EXCHANGE AUGUST 4-AUCGUST 10 
DLS 2100). ei eee nr 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 

| ER ER L OES 
l ; : P 
‘ The Investors' daily price index for 95 common stocks dropped from 98.7 on 

August 3 to 96.6 on August 10, erasing all gains since the middle of July. Greatest re- 
6S8i0ns occurred on August 9 and 10, accompanied by heavier trading. They coincided 


sed tension regarding the Danzig situation. All 

di with the exception of milling, shared in the decline, 
losses were headed by pulp and paper issues followed by industrial mines, building 
materials, transportation, beverages and textiles. The industrial index closed at 


op. for a net decrease of 4.2 points, utilities were down 0.6 to 42.5, and banks 0.3 to 


MINING STOCK PRICES 


. Moving in line with world security markets, price movements on Canadian 
nining markets were mainly downward during the week ended August 10. The general price 
index of twenty-five mining issues receded to 156.0 on that day from 158.7 on August 3. 
he decline was mostly concentrated in the final two days of trading when developments 
: ‘Danzig proved unsettling. However losses were moderate and there was no great selling 
ressure. Golds moved lower from 118.2 to 116.2 between August 5 and 10 and base metals 
‘ell from 526.9(a high for the current year) to 321.2. Losses were less extensive in the 
ee] y averages: golds declined one point to 117.4 and base metals 0.9 to 324.0. Compared 
th indexes of a year ago, gold stocks were about 6.7 p.c. lower, while base metals showed 
m increase of nearly 10 p.c.j 


LONG-TERM BOND PRICES AND YIELDS 


For the third successive week Dominion of Canada long-term bond prices moved 
ower, and the Dominion Bureau of Statistics index declined from 117.7 for the week end- 
ng August 3 to 117.6 for the week ending August 10. This was the lowest point touched 
ince the week of May 25, but was only 0.2 below the corresponding week of last year. 
osses were small but fairly general, approximating 1/8 to 1/4 in most instances. In 
he provincial list, prices held firm in quiet trading. British Consols moved narrowly, 
losing unchanged at 66 3/8, while the Dow-Jones average of selected United States 
onds fell from 90.53 to 89.68. The Bureau's index o2 Tominion of Canada long-term bond 
lelds rose from 60.4 for the week ending August 3 to 60.6 for the week ending August 10, 
nd the average yield of the issues included in this index increased from 2.93 to 2.94, 


FOREIGN EXCEANGE 


ed 


(Quotations are Montreal noon rates unless otherwise specified) 


With the exception of the Netherlands florin, leading foreign currencies were 
nchanged .to lower at the close of the week ended August 10. United States funds re- 
ained at par while sterling spot rates held steady at about 4.6806 . Effects of the 
isturbed international outlook were, however, reflected in sharply increased discounts 
or sterling forward rates. At the close of the week 90-day forwards, New ee ree. 
ad Widened to a discount of 2 1/2¢ over spot compared with 1 11/16¢ on August 5. Frene 
ranes remained firm in both the spot and future,mgrkets. Strength in the Co 
i, which advanced 16 points to 53.35¢ between /5 ani 10, was attributed to stasis " 
MEE How vabinet would be formed shortly under the leadership of Dr. D. Je a. ar 
astern exchanges were again featured by another slump in the eee ee ae en 
*46¢ on August 3 to 6.92¢ on the 10th. A recent announcement that t cite e one 
reasury had contracted to buy $2,000,000 worth of Chinese silver had little susta g 
ffect on the rate. 
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SECURITY PRICES AND FOREIGN EXCEANGR, AUGUST 11-AUGUST 17 

(1926=100) Pe ie ORio ae 


P INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


A LAT tne pe een 


a The Investors’ index for 95 Coumon stocks closed the week ended August 17 
i 96.4 for a net loss of 0.2. Following a firm opening, Canadian common stock daily 
price averages moved upward from 96.6 on August ll to 98.1 on August 15. Subsequently, 


a reaction set in, reflecting renewed uneasiness over the European situation, and losses 
outweighed earlier gains. Trading was exceptionally light throughout the week. All 
sections of industrials and utilities,with the exception of foods and industrial mines, 
registered net declines. The industrial index remained unchanged from the previous 
week's close of 158.0, while utilities were dom 0.6 to 41.7. Banks rose 02 to 85.2. 


MINING STOCK PRICES 


Mining stock prices showed little net change for the week ending August 17 
and fluctuations were quite narrow. After a firm opening,stock prices tended upward till 
hugust 15. In the next two days earlier gains were more than cancelled as increased 
i tension overshadowed security markets in general. The Bureauts price index of 
wenty-five mining issues rose to 158.0 on August 15-and receded to 155.9 on the 17th, 
rhich was 0.1 below the preveding week's close. Sales volume was again light amd the 
low-priced gold issues accounted for most of the trading. Weekly indexes were 116.5 and 
23,2 for golds and base metals respectively as compared with 117.4 and 324.0 in the 
eceding week. 


| 


| LONG-TERM BOND PRICES AND YIELDS 

The Dominion Bureau of Statistics' index of Dominion of Canada long-term bond 
ices eased from 117.6 for the week ending August 10 to 117.5 for the week ending August 
”, Bids dropped 1/8 to 1/4 on the opening day, but rallied somewhat on the 15th, and 

let changes for the week were small and mixed. Provincials were without feature. British 
lonsols closed 1/4 lower at 66 1/8, while the Dow-Jones average of selected United States 
ionds moved from 89.68 to 89.62. The Bureau's index of Dominion of Canada long-term bond 
Helds rose from 60.6 for the week ending August 10 to 60.8 for the week ending August LY, 
ind the average yield of the issues included in this index increased from 2.94 to 2.95. 


FOREIGN EXCERANGE 
(Quotations are Montreal noon rates unless otherwise specified) 


| Increased international tension over Danzig created some nervous selling of 
uropean eurrencies during the week ended August 17. On the London market heavy demand 
redited to hoarders sent quotations on gold bars up from 148s. 6d. per fine ounce on 
ugust 10 to 148s. 7 1/2d. on the 14th. This was the highest quotation at London since 
he jast week of January, 1939. Due to continued intervention from the Exchange 
Qualization fund, sterling spot rates ruled steady, moving between $4.6804 on August pe 
nd $4.6807 on the 14th. Sterling forward rates, were still quoted at stiff discounts 
nder spot. Ninety day forwards, New York on London, closed at a discount of 2 5/16¢ com- 
ared with 2 1/2¢ on August 10. French francs ruled firm at 2.65¢ while belgas eased 1 
oint to 16.98¢. Under the stimulus of continued repatriation of Dutch funds the florin 
0s@ 27 points to 53.62¢ between August 10 and 17. United States funds at Montreal were 
changed at par which has been maintained since July 28th. 
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INDEX NUMBERS OF TWENTY-FIVE MINING STOCKS 
(1926= =100) 
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eecUR TTY PRICES AND FOREIGN EXCHANGER avast 18-AUCUST 24 
SECURITY P. (TOSS GOT oe SE AB ATE 


ANDUSTEIAL oN) UTILITY COMMON STOCK PRICES 

erices ~of Canadian com snarply during the week 

ded August 24 and trading Was at a moderate pace till Thursday (Aug.24) 

h sales expanded considerably. The price Gecline wes dominated by the 
dly changing Prec ppan poiltical situation and price indices broke 

pugh "Munich lows" to levels almost On a par with the close of March 

eG os erie) Mi PET MN see eae 

, The Investors Gaily price index for industrial, utility and bank 

mon stocks dropped from 96.4 on AUGUST 17 to 90.0 on august 24. All 

mions Of the composite index shared in the recession which was led by an 
Bc. decrease in pulp and Paper issues. Severe losses also occurred in 

hinery and equipment, bdeverages, ouilding Matcrials, oils, power issues 

Mandustrial mines. ‘The industrial index closed at 146.2 on August 24 

Mee net loss of 11.8 points. Utilities were down 2.5 to 09.2 amd banks 

ie tO 84 ° ie a im 4 3 
7 MINING STOCK PRICES 


4 Disturbed by the tension in Kurope, Camadian mining markets 

fered their severest decline since last Septanber, during the wee ended 
Bust <4. Declining prices were accompaniod by a nervous Plow of selling. 
meeoneral price index of Wining issues 4t+ T4l.6 on August 24 registered 
fee Loss of 14.3 points for the period, but. was stall 3.2 points above 
)low point of the year, reached on April il, The base metal daily index 
9.7 p.-c. while golds in contrast to their former steadiness, receded 
Mec. tO 104.7 on the closing day, the lowest level since September 27, 

. Despite marked recessions, base metal shares remained 23 points high- 
han their minimum for the current year. The Bureau's weekly index for 
by-five mining “ssues moved downward from 156.6 for the week of August 
ee(.1 for the following week. Golds declined 7.0 to 109.5 and base 
mon tO. .503.28. 


On stocks declined 


gt 


LONG-TERM BOND PRICES aND YISLDS 
The Dominion Bureau of Statistics' index of Dominion of Camada 
Bverm bond prices fell from 117.5 for the week ending August 17 to 
for the week ending August 24. High grade security values dropped 
fooe aixiety over the trend of Kuropean political acvelopments became 
Cute. The daily index declined from 117.5 to 115.2 in the same per- 
jut was still above the low of 112.6 reached on September 28, 1938, at 
ight of the Sudeten tension. _Provincials_were weaker also, and losses 
ed three ,points in scuttered instances British Consols eee ee from 
to 62 1/2, and the Dow-Jones average of selected high-grade United 
issues receded from 89.62 to 88.15. The index for Dominion of Canada 
m bond yields rose from 60.8 for the week Of August 17 to 62.7 for 
eK Of August 24, and the average yield of the issties included in this 
meecoreased from 2.95 to 3.04. 
FOREIGN EXCHANGE 

eal noon rates unless otherwise specified) 
Despite increasing selling pressure, the £ sterling rose from 
on est 7 to 84.7036 on We 24th with che British Equalization 
Urnishing continuous support. Discounts on 90-day futures rates, 
ever, widened from 2 5/145¢ on august 17 to 2 1/2¢ on the 18th and hela 
WS5till the 22nd as the Pqualization Fund extended control m asires to 
© future positions. Forward rates wid@red siarply to 5 1/8¢ durin 
Kt two days when the fund concentrated attention on the Spot position. 
Mt of capital from London became more rapid and was accompanied by a 
Mi interest rates, The Frsnch franc held at 2.65¢ for the first five 
@nd closed higher at 2.66¢. The Belgian belga moved down from 16.98¢ 
P91¢ between the 18th and 23rd but rewvered to 17,01¢ on the 24th. 
States dollars which had remained at par since July moved toua 
M ofl; “4p.c. on August 21. By the 24th the premium had increased to 
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1931 1932 1933 1934 1935 1926 1937 1938 1939 
fanuary ----.. 103.1 94.T 103.3 i0a76 LiS,9 113.6 Jin igs. Liven 
pruary --.». 103.1 94.9 103.4 105.4 114.2 115.0 115.3 116.6 117.6 
March .-+++.-. 103.7 96.4 102.1 1097/9 115.0 115.5 112.0 1168 tive 
Til ..-+++.- 104.5 96.2 102.9 109.4 114.5--1L65? 118.9443 ees 

Yorsseeroeee 104.0 96.3 103.8 110.3 115.2 115.9 113.8 118.2 117.0 
Wo s+eceeeee 105.0 94.6 104.9 110.4 114.2 117.0 114.9 118.1 118.0 
eveveeees 105.3 97.0 104.8 111.1 114.5. 118.0 115,1-117.6-119.9 
gust +++... 105.3 101.0 105.6 112.3 114.8 19,1 ° Ue /s 437 ee - 
ptember .... 102.1 101.8 105.7 112-6 110.9 lg 4115s ae - 
Gober ...... 98.1 103.8 105.0 dil.1 110.2 117.1 114.5 116.9 - 


emcee LOS .6. 1042 2" 112.5 117.6 114.8 117.8 
gember ..... 95.5 101.2 103.6 115.2 112.5 118.2 115.6 117.7 


ONTHLY INDEX NUMBERS OF DOMINION oF CANADA LONG-TERM BOND YIELDS, 1931-39, 
7? (From data issued by A. E. Ames and Co. Ltd.) 
(19262100) 


1931 1932 1933 1934 1935 1936 1937 1958 1939 
fan weeee Gvose Lies? 9835 93.2 70.9 Ve2ck 64.6 66.3 65. 
meaty +--+. 95.6 112.2 96.0 91.0 73.2 90:8 68.4 65.4 61.9 
lart Pe eee 100.2 97.7 Bala 9 wa gots 127" 6a Sa a eee 
reese 90.0 109.8 96.6 83.8 72.2 69.5 73.2) GRL7 Memeo 
-- 69.5 109.5 95.0 81.8 71,4 68.8 71,0 ‘OL S77) Yepee 
Rie ttt | 95.5 8252 | 9a Wee gs’ note 61.8 60.1 
eee tO. O OS TS! SO.t” rely’ Seale Bee g 6227 "8627 
u moene eo 100.5 92.2 977.8 7156. 6318 éBl1 62.7 - 
eptember Peeoes, 9007 8692.4 77.8 «697938 «58S BBs 65.3 ~ 
i core 105.2 96.2 93.5 79.53 78.9 66.2 69.7 63.2 - 


ove eoeoo 107.7 98.5 94.3 Tae 74.5 65.1 65.6. Gi s5 
ecember eoosoe 1 ge ff 99, 4 95. I ie, o Teo 64 5] 6774 61.8 


OMTHLY INDEX NUMBERS OF PROVINCE OF ONTARTO REPRESENTATIVE BOND ISSUES, 
| - (From data issued by Woo Gundy & Co. Ltd. 
1926 =100) 


( 

L931 1932 1933 1934 1935 1936 1937 1938 1939 
MME TY «500054 9D.0 119.8 99.2 97.5 NO<6as 1 aH: & 70.4 69.7 68.1 
ebruary eosooe 95.0 115.9 98.7 96.0 18¢o.. 80.6 74.5 69.35 69.7 
Mm +oe-e++s 95.0 110.6 100.0 90.2 79.5 77.3 78.5 68.5) “6635 
Meese eos 95.0 111.3 101.3 87.7 80.8 78.5 (768 GT oe er Ol 
Mess... 91.9 113.2 98.1 84.8 78.5 76.6 74.5 65.35 68.7 
Ms. .sces 91.9 114.4 Gite Ere 80.4 7303 7239 6503 665.5 
Me s+-s+. 92.9 110.6 96.7 8del + 8002 72.20 (SéLb0 66.8 wi6S58 
Me essere es «©9149 103,38 95.0 82.3 1957 hie 72.2 66.8 
Pppember .... 97.1 101.9 95.8 82.0 88.3 69.9 1128+ 6889 
Peer ....+- 103.3 98.1 94.6 82.9 85.4 7Bek tosbe G6.5 
Wember ..... 105.4 102.3 7456 WleO  WO.8 ek ee Amat § ea ae 
foe: .-.., 108.6 102.7 98.5 H6ee5 Seu? 69.7 / kek ea Sans 


Date Prices Yields 
July 6 @reeseeoevoeveeeveaeoeveseevoeeoevgeevevoeve ee Levey? SOF 
Le) eovevaeve eooeoeeveoeoe oe veeeoen eee 6 i18.0 59.9 
20 ooevevese vee ooeeneoveeeve ve vee 118.0 09.9 


De 4 oeoosevoeeweeoeewveeer eoeeaeene oee @ Lee 60,2 
Aug. o oeecoseeoeseoovoesweeveeeaeeoeeeeeg680808 8 Re or wy 60.4 


LO @eeo0ees#?es eoee8eee¢e oeeeeewnevenveeodee@ EL V6 60.6 
L? eee e@ e eeenee#e ¢eevnrveer##e oJ e Lite 60.8 
24 ee ° @ 82 3. 8 Oe 248 eeeenveee? « 116.6 625% 


Based upon an average of daily figures for the week ending on dates 
Specified. 
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SECURITY PRICES AND FOREIGN EXCHANGE, 


AUGUST 25 - AUGUST 31. 
(1926=100 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
SS wa HUCK PRICES 


The Investorz® 
ended August 31 at 9 


daily price index for 95 common stocks closed the 
rward sharply on modera 


1.6 for a net gain of 1.6 points. Prices moved 
tely heavy buying on August 25, 26 and 29 ag 
ropean devclopments lessened, but about half this 
hn was erased before the close ag political unsettlement again increased. 
he industrial section, all Sub-groups with the exception of milling 
Stered net advances. Gains were led by building materials, followed 
beverages, textiles, oils, industrial mines and foods. The industrial 
x rose from 146.2 on August 24 to 150.3 on August 31. In the utility 
Sion, transportation and communication issues showed net recessions 


mee index for utilities fell fron 59.2 to 39.1 during the same period. 
Bm dropped 1.4 to 82.7. 


Re MINING STOCK PRICES 


Marked declines registered on Canadian mining markets on August 
8 and particularly on the Slst, reflected renewed political tension in 
uropean centres and reduced to about half the partial recovery of prices 


ade during the week ended August 31. Trading volume was less than last 


but no heavy liquidation was reported while prices drifted lower. 
Tice averages for twenty-five mining issues closed the week at 146.1 for 
het increase of 5 points with the golds and base metals daily indexes 
howing Pees orOt ies Is eC. And 368 pec. respectively. Weekly indexes were 


68 for golds and 305.3 for base metals as compared with 109.5 and 303.2 
or the week preceding. 


LONG-TERM BOND PRICES AND YIELDS 


a Continued unsettlement in high-grade security markets was re- 
lected by the Dominion Bureau of Statistices' index of Dominion of Canada 
pete mn bond prices which dropped from 116.6 for the week ending August 
to 113.5 for the week ending August 31. This was the lowest point 
uched since May 1937, and was 0.8 below the week of September 29, 1938, 
teh the Sudeten problem was to the fore. The Bureau's daily index fell 
-°:? on the 24th to 112.6 on the 29th, before rising to close the 

ek at 114.0. Provincials weakened also, and reductions of from one to 
"ee points were numerous. British Consols climbed from 62 1/2 on the 

th to 66 on the 30th, but then receded to 65 on the day following, while 
€ Dow-Jones average ot sviected United States bonds declined from 88.15 
) 87.71. The index for Dominion of Canada long-term bond yields advanced 
om 62.7 for the week ending August 24 to 68.0 for the week ending August 


+) and the average yield of the issues included in this index increased 
om 3.04 to 3.30. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specifi ed) 

Following the withdzuwal of support on the part of the Bri tish 
M@lization Fund, in spot positions, the pound sterling dropped from 
#9978 on August 25 to $4.3867 on the 28th, the lowest level since 1933, 
ter moderate intervention on the part of the Equalization Fund was 
companied by a rise in quotations to $4.4673 on August 30 but by the close 
the week the pound had fallen back to a new low of $4.3838. Tho French 
ne moved in line with the pound and declined .07 cents between August 
8nd 28, recovered to 2.55 cents on the 30th but closed weaker at 2.51 
Mts, Other European currencies showed mixed tendencies. The break in 
eTling was immediately reflected in movements of the Canadian dollar. 
‘miums on United States funds moved up sharply from 1/2 p.c. on August 24 
2 4p.c. on the 25 but receded to l 5/8 pec. on the Pipe hs Bese 
sf advancing to 2 1/2 p.c. on August 28, premiums moved gradually back 
the Opening level of 2 1/4 p.c. on the 3lst. 
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SECURITY PRICES AND FOREIGN EXCPANGE, SEPTEMB 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
INDUSTRIAL AND =4_UONMON STOCK PRICES 


I Following the turn of events in hurope, 
arpest advance in several years. The general 
02.8 on September 7, the greatest rise Sine 
5 2 net “ncrease of 11.2 points on the week 


credited mainly to prospects of increased selling of base metals and other products 

sreat Britain and France. All sub-groups included in the industrial index, with the 

sole exception of beverages, contributed to the upward movement and gains ranged from 

| ae for foods to 77.1 p.c. for pulp and paper. Led by these latter issues, machinery 
1 equipment, Milling, industrial mines, oils and building materials shares also posted 
tant gains. In spite of profit-realizing which affected the market on September 6 

Some stocks moved into even higher ground on 

e transportation issues more than offset 

and the utilities recorded a net rise of 2.5 

Weekly averages were 172.8 for industrials, 41.0 for utilities and 81.1 

ared with 151.1, 39.9 and 83.0 respectively for the week ended August 31 


MINING STOCK PRICES 


Recessions in golds proved of more consequence than increases in base metals 

nd the Bureauts daily price index of twenty~five mining issues receded from 147.7 for 

he week ending August 31 to 144.0 for the week of September 7. Reflecting uneasiness 

n world security markets as unsettlement in European affairs increased, the daily average 
gistered a net loss of 7.1 points to 139.0 in the opening session. Subsequently a 

rief rally moved the index to 150.8 on September 5, but it dropped to 141.8 in the last 
ay of trading. Golds moved irregularly lower and closed the week at 100.2, the lowest 
aily figure since Octoher 20, 1937, The weekly index fell from 109.8 for the week of 
ugust 31 to 102.1 for the following week. Base metals recorded a net gain of 19.3 points 
uring the same period, the index climbing from 305.3 to 324.6. The monthly price index 
mining issues declined from 155.8 in July to 151.4 in August. 


Canadian security markets staged the 
price index of 95 common stocks soared 

e before the inception of a daily index in 
- Trading volume was heavy, and strength 


slosing day. A noteworthy advance in th 
es in communication and power issues 
ints to 41.6. 

or banks as comp 


LONG-TERM BOND PRICES AND YIELDS 


| Continuing the sharp decline of the preceding week, the Dominion Bureau of 
tatistics' index of Dominion of Canada long-term bond prices fell from 113.5 to 110.1 
wr the week ending September 7. This was 7.5 below the corresponding week of last year, 
1d was the lowest point touched since October 1935. The Bureau's daily index stood at 
14,0 on August 31, but Cropped to 112.9 on September 1, and closed the week at 108.7. 
rading was temporarily suspended on London Security markets, and official quotations for 
Ntish Consols were not available. The Dow-Jones average of selected United States 
mds declined from 87.71 to 86.90. The index for Dominion of Canada long-term bond 
lela rose from 68.0 for the week ending August 31 to 74.3 for the week ending September 
| and the average yield of the issues included in the index increased from 5.30 to 3.6l. 
| FOREIGN EXCEANGE ee 

(Quotations are Montreal noon rates unless otherwise specified) me 
Exchange rates were unsettled throughout the week and trading was limited to 
ot rates only while futures remained unquoted. In relation to the United States dollar, 


i the week 
i t 4.2138 on September 1. Pressure increased as 
ee ooh! over Zs to " steadiness, quotations were carried steadily roa ae i 
| $4,042 by September 6. Following the announcement that the Bank of England id 
¥ sterling at $4.02 and sell at $4.06, the £ recovered to close at $4.0499 on September 
Mle French franc moved in line with sterling opening at 2.41¢ (U.S. funds )and = 
|£.29%. Folland, Belgium and Swiss currencies strengthened on reports of inireney 
Vement of capital to these countries but moved downward as eg grat gop aaa on 
ited States dollars mounted to 9 1/2 p.c- on September 5 or + A imes pening 
te, and then moved steadily downward to 6 3/4 p.c. by September 7. 
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SECURITY PRICES AND FOREIGN EXCEANGE, SEPTEMBER 8-SEPTEMBER 14 
(1926=100) 


INDUSTRIAL AND UTILITY CoMMoN STOCK PRICES 
UN STOCK PRICES 


The Investors daily price index of 95 common stoc 
ard from 102.8 to 97.3 between September 7 ana 14, 
harp advance. All divisions of the composite index 


lowed similar courses, recessions being attributed to renewed profit-taking towards 
ne end of the week. Major losses caused by a reactionary movement in foods and in- 
trial mines were mostly responsible for a decrease of 5.8 p.c. to 163.4 in the in- 
ustrial group. Pulp and paper and textiles issues showed noteworthy advances during 
he period while gains in other Sub-groups were less substantial. Utilities fell from 
6 on September 7 to 40.2 a week later with transportation and co 


ks moved irregularly down- 
reducing by half the preceding week's 
(Industrials, Utilities and Banks) 


mmunication shares 
ning over 8 p.c. From their former firmness, banks issues have moved almost 


teadily lower in the past four weeks. A net loss of 8.7 points, of which 4 points were 
ecorded in the last week carried the index to 76.5, the lowest level in several years. 


MINING STOCK PRICES 


During the 2nd week of September, a net loss of 9.6 points was registered, 

nd the Bureau's weekly price index of twenty-five mining issues declined from 144.0 for 
he week ended September 7 to 13444. Daily recessions were listed throughout the week, 
keept on September 12. Trading volume was particularly heavy on Tuesday and Wednesday 
tember 12 and 13). In the gold section, the juniors showed strength while seniors 
Kwide losses. The weekly index fell from 102.1 for the week of September 7 to 97.6 
the week of September 14. Fixing of metal prices in London at levels under the 

eent highs lent weakness to the base metal group, and the index tumbled down from 

8.5 on September 5 to 275.0 on September 14. The weekly price average receded from 
4.6 to 288.4, 


LONG-TERM BOND PRICES AND YIELDS 


Continuing the decline which began in the latter part of July, the Dominion 
ireau of Statistics’ index of Dominion of Canada long-term bond prices fell from L161 
P the week ending September 7 to 108.5 for the week ending September 14. Buying on 
le Stock and security markets decreased somewhat toward the end of the week and more 
‘tention Was diverted to bonds. The Bureau's daily index, which touched a five-year 
Wof 107.9 on the 13th, rallied on the 14th and at 108.7 closed the week on a level 
th the previous week's close. United States high-grade bonds were firmer, and the 
w-Jones average of selected issues advanced from 86.90 to 88.30. This compa red with 
168 for September 14, 1938. The index of Dominion of Canada long-term bond yields 
unted from 74.35 for the week ending September 7 to 78.2 for the week ending September 
+, and the average yield of the issues included in this index jumped from 3.61 to 3.80, 


FOREIGN EXCEANGE om 
(Quotations are Montreal noon rates unless otherwise specified) 


Movements of foreign currencies at Montreal were mixed during the week neoye 
ptember 14, Sterling spot rates and other currencies allied to it moved fret an eae 
Wer while leading independent units were stronger. Following an advance from : 
‘September 7 to $4.4345 on the 12th, sterling spot rates broke sharply on pa e 
lling to close the week at #4.1966. This was the lowest sterling rate touche a 
Til 1933, On Saturday, September 9, sterling forward rates were quoted ee : 
WYork for the first time in several days, ninety day futures being elie 39 : oe 
®nth francs declined with the pound, finishing the week 5 points lower at &. a of 
© Other hand currencies of several of the neutral European countries rose pay y a 
fen September 7 and 14. Belgian belgas closed the week at 18.96¢ for a ne ser fe) a 
‘PoOints while the Netherlands florin moved 2 1/4¢ higher to 98.91¢, bps streng : 
‘United States funds at Montreal lifted the premium on the dollar from 6 3/4 per cen 


‘September 7 to 11 per cent on the 14th, which was the highest rate touched since 
he, 1933, 
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INDEX 


‘No : Base Total 
St j Metals ; Index 
1939 : 22 : 3 * 25 
29 - High 89.7 318.0 187.9 
7 Low 52.7 157.3 72.6 
1932 - High 63.1 82 .3 64.8 
_ Low 48.5 42.5 46.8 
x1935 ~- High 11339 144.1 116.7 
Low 64.9 68.2 65.1 
11934 - High 140.1 167.6 143.3 
4 Low 103.1 125.0 107.3 
x1935 - Eigh 131.2 215.7 136.7 
Low 104.7 128.6 114.9 
x1936 - High 136.2 S203. 170.3 
7 Low 118.3 205.5 135.4 
11937 - High 141.3 356.5 180.0 
. Low 99.7 185.1 115.8 
x1938 - High 125.5 322.5 160.9 
: Low 105.1 206.8 125,51 
1938 
January 121.0 241.7 144.1 
February 124.3 246.9 147.7 
March 1134 225.8 134.9 
April 110.5 229.5 133.9 
lay 214 243.0 139.5 
Tune 119.2 259.5 145.8 
luly 119.8 282.1 TSLi2 
lugus t 123.8 289.2 156.0 
‘eptember 113.6 269.8 144.0 
etober 12272 308.2 157.4 
lovember Wie 219.3 159.6 
lecember 121.6 313.0 159.0 
939 
anuary 121.4 307.0 158.0 
ebruary Tee B1se1. 158.8 
arch 118.2 305.6 155.0 
pril 110.1 282.6 143.7 
ay 114.6 303.3 151.4 
une 116.5 308.6 153.9 
uly i757 314.7 155.8 
agust 112.8 31039 151.4 
2ekly Index Numbers 324,9 158.6 
"ek ending Aug. Sra oe 324.0 157.5 
: oe Ce : 3O3 9 156.6 
: 16.5 . 
— — ith ae 308 .2 147.1 
peter 109.8 305.3 147.7 
" 7) 3lst 02.1 324.6 144.0 
1 4 Sept. 7th toate 288.4 134.4 
” rt lath . 


Weekly figures. 
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SECURITY PRICES AUD FOREIGN EXCHANGE, SEPTEMBER 15 -SIPTEMBER 21 
(L926 LOO) en 


INDUSTRIAL AND URILITY COMMON STOCK PRICES 

an ee here aa i iw anreeerenkoncueevainsinee mst 
ee ee eee index for 95 Canadian common stocks continued down- 
} - vO vo.4 on September 18 but reacted sharpl j 
q 0 e t on increased 
ding ft the latter Laan of the week ended Septanber 21. This fnlee hen at 98.8 
a hes of aa Points . Industrials and utilities followed the same movement and 
ns, wi ay exceptions, were shown in the last three days of trading. The industrial 
or ‘ <i On Sept os a as compared with 163.4 at the close of the previous week 
sub-groups Tegisucred net increases. In this Section, pulp and paper issues 
qd the advance with e gain of approxite tely 11 p.c. on the week and registered a 
high for the current year e+ 20.3. Strength was also apparent for machinery and 


6 and building materials. La7ts 
ptember 14 to 40.5 a week later, Power issués recorded tho aatties, Mpse, from, 40, is 
Pp. Banks followed their dow 


| nward course initiated on August 23 and the daily index 
ded from 76.5 to 73.5 during the week with only minor interruptions. 


MINING STOCK PRICES 
: Mining issues showed a mixed tendency during the week ended September 21 and 
€ movements were quite narrow. Although the weekly index of twenty-five mining issues 
_ from 134.4 for the week of September 14 to 131 .7, no net change for the period was 
rded. Trading was considerably reduced. Responding to the brisk relly on the New 
,market, stocks displayed smell gains towards the end of the week. The index was 
Bp.c. below levels at the same period in 1938 with the loss due entirely to a 13.2 p.c. 
yp in the gold stocks as base metals were 1.6 p.c. higher. The Bureau's daily index 
or golds declined from 98.4 to 97.6 between September 14 and 21 while base metal shares 
se from 275.0 to 278.2 in the same interval, 


LONG-TERM BOND PRICES AND YIELDS 


High-grade bond prices were firmer in the week ending September 21, and the 
Ominion Bureau of Statistics' index cf Dominion of Canada long-term bonds rose from 


8.5, for the week ending Septcnber 14, to 109.0. The Bureau's daily index, which stood 
t 108.7 on the 14th, advanced to 109.4 on the 21st, marking a gain of 1.5 over the five- 
ar low of 107.9 established on the 13th. Price changes in the Provincial section were 
Xed, with increases predominating. United States bond levels remained fairly constant 
nd the Dow-Jones averace of forty selected high-grade issues moved from 88.30 to 88.11. 
he amex of Dominion of Canada long-term bond yields declined from 78.2 for the week 
nding September 14 to 77.4 ior the week ending September 21, and the average yield of the 
3 Sue included in this index decreased from 3.80 to 3.76. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise specified) 

Most foreign currencies closed the week ended Ceptembezr 21 unchanged to higher 
h terms of the Canadian dollar. Sterling spot rates advanced rapidly during the first 
Tee days of the week, from $4.1966 on September 14 to $4.43-$4.47 on the 18th, where they 
Mined for the balance of the week. French francs fluctuated erratically, finally 
los in g the week at 2.49¢ for a net gain of 10 points. Among neutral European currencies, 
Wenment s Were mixed, Belgian belgas weakened 10 points to 18.86% between September 14 
id 21 while Dutch florins gained 30 points to 59.2l¢. Scand* navian currencies,which 
scent ly severed their link with sterling, weresteady throughout the week. United 
lates funds, which had touched « premium of 11 1/4 per cent on September 15, finished 
le week unchanged from the previous week’s close of ll per cent. Announcement was made 
Om Ottawa on September 15 that a Foreign Exchange Control Board had been set up to 


ulate foreic:, exchange transactions. 
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MONTELY INDEX NUMBERS OF PROVINCE OF ONTARTO R REPRESENTATIVE BOND 
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WEEKLY INDEX NUVSERS: 


Aug. 


MONTELY INDEX NUMBERS OF aD 


ee ae 


(From data issued by Wood, Gundy 


OMINION OF CANADA LONG 
(From data issued by A. E. Ames 


(1926= =100) 

1931 1932 1933 1934 
Ose dos. 99,2 97.3 
65.0 115% 98.7 96.0 
96 4Ouw ibd.O, 6: 100.0 90.2 
O62 0r6) 411.838 .20163 87.7 
‘SETS ey aCe 98.1 84.8 
Ol Seen bh A 97,1 85.4 
O26 11006 96,7 83.1 
91.9 103.3 95.0 82.3 
2. a ie pes 95.8 82,0 
103,32 8 1 94.6 82.9 
10524 « 4102.3 97.3 81.0 
108.6 102.7 98.5 762 


OF 


and Co. Ltda. ees 


1935 1936 
78 5 
"S60 80.6 
R920 2 
8038 TBesS 
7869 7Oa6 
80.4 (gore) 
8052 Tere? 
TQ ikaw 
sloPae) 69.9 
85.4 bee 
80.8 Corrs: 
Beek 69.7 


TERM BOND ) PRICES, 1931-1939 


(1926=100) 
1951 PoE LISS 984.1935 Tome 1937 1938 =: 1939 
103.1 94.1 103.5 104.6 115.9 113.6 117.7 116.1 * Aes 
8.7 94,9 ion 10814: “Tkie ” 13620 116.3 Wiese “Ties 
102.,.7 96.4 102.1 107.9 115.0 115.5 11209-1168: tages 
104.5 96-2 102.9 109.4 114.5 11567 “L187 “Ain ee 
104.0 P05o, 108.8 "41658 Mi ieehee Maken 115.8 Asser" Sie 
105.0 40610409 110.48 Fale Ye Gie 6 114.9 118.1 118.0 
105.3 pipe R038" 110) 14a ee LLG," yee a 
105.35 101.0 105.6 .112,3 114.8. 119.) 1s eee | eee 
tOMela 101.8 205.7 118.6 “4190.8 LIS Ses Leo we 
96.1 103.8 105.0 111.1 110,92 life: Thee” See ~ 
O7et 102.6 104.2 112.2 119,5 1 a a ee - 
70.5 101-2 103.6 115.2 119.5 Meye 11556 | 1a - 
MONTELY INDFX NUMBERS OF _DOMINTON N_OF CANADA LONG-TERM BOND YIELDS, 1931-1939 
(From data issued by A. E. Ames ‘and Co. Ltd.) SSE Wiese nara 
(1926=100) 
1931 19321933 1934 1985 1936 1937 1938 1939 
J aan ey 96.8 Se FOoo tie yt TWN eee 66.3 62.1 
Dosey ee Poe 96.0 91.0 Voie. 70.8 68.4 65.4 61.9 
om §169)1 97,7? C6.) (Bboy 69.9 72.7 64.7 61.1 
9650" 109.8 95.6 83.8 Pe 69.5 73,2 63.7 63.0 
89.3 ° 109.2 95.0 81.8 fiabpes! 68.8 71.0 61.7 62.4 
Sere ih 7 93,3 82.1 73 4 66.9 69.3 61.8 60.1 
88.3 107.5 93.5 80.1 78.1 65,1 69.0 62.7 66.1 
88.3 100.5 92.2 77,8 e126 63,2 68.1 60.7 . 88.5 
95.5 98,7 92.4 M2 79.8 63.1 68.3 65.3 s 
105.2 96,2 93.5 79.3 78.9 66.2 69.7 63.2 = 
107.7 98.5 94,3 77.6 74.5 65.1 68.8 61.5 ss 
Pie 7 99,4 9501 7126 75.5 64,1 67.4 61.8 et 


ISSUES, 1931-1939 


and, Costas 


1957 1938 1939 
70.4 69.7 68.1 
74,3 69.3 69:,7 
78.5 68.9 68.3 
Vi239 bee 70.6 
7459 65.5 68.7 
7269 69.35 65.8 
13% 66.8 65.8 
{gory 66.8 "GeO 
tLees 68.9 - 
Toe) 66.8 = 
Fou 653.1 - 
Lew 65.8 - 


DOMINION OF CANADA LONG-TERM BONDS, 1939x 


Prices Yields 
Pore eee Malye ae Ge , 21379 60,5 
mee ee 6 hte 1 LC per cme 118.0 59.9 
pee wee on he oti bet 118.0 59.9 
WaARA ly ale: the 2 <ypor;.. eit 1 tet omekaats 
, EE Pyare get Live aided 
“Neg elias antenatal Lh eGo BCRas 
ces ennens 117.5 60.8 
Na ec acria w. Srmysae Cade 116.6. 62.7 
ipa Av aes ; 113.5 68,0 
Ee eee 110,143 
a 8 a ; 108.5 78.2 
is 109.0 77.4 


ona eS 8 0 2 2 Cee B20 8 ee 8 


. . lL 2 i. nD . w . 
' Based upon an average of daily figures for the week ending on dates specified 
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SECURITY PRICES AND FOREIGN inee ea 


EXCHANGE, SEPTEMBER 22-SEPTEMBER 28 
(1926=100 


INDUSTRIAT, AND UTILITY COMMON STOCK PRICES 
a LOCK PRICES 


. Following a firm opening, 
tocks moved upward to close the wee 
oints. Trading volume expanded co 


Minion Statistician: 
p, Internal Trade Branch: 


nthe early part of the week but utilities attracted more attention toward the close. 

ll sections of the composite index,with the exception of industrial mines, registered net 
nereases. Gains were headed by utilities, which rose from 40.5 on September 21 to 44.7 
n September 28. In this group trensportation isSues advanced over 35 p.c., power stocks 
lmost 7 p.c and communication issues 2 1/2 p.c. The industrial index was 168.1 on 
ptember 28 as compared with 167.1 at last weekts Close. Pulp and paper stocks hoaded 


advance followed by milling, textiles and building materials, Banks recorded a net 
vance of 4.6 points closing at 78.1. 


MINING STOCK PRICES 


Canadian mining markets pursued a slow upward movement during the week ended 
sptember 28. Apart from a minor reeession on Saturday (September 2) the daily price 
en of twenty-five mining issues showed daily gains varying from 0.5 to 1.0 and tl index 
wed from 132.7 on September 21 to 136.9 on the 28th, Golds displayed more strength than 
36 Metal shares and the daily gold index rose 3.7 p.c. to 101.2 while the latter group 
istered an increase of 2.5 p.c. to 285.2. The Bureau's weekly indexes were 100.0 for 


ids and 281.4 for base metals as compared with 97.1 ami 275.0 respectively, for a week 
rlier. 


LONG-TERM BOND PRICES AND YIELDS 


. Continued improvement in Dominion of Ganada long-term bond prices advanced the 
Minion Bureau of Statistics' index from 109.0 for the week ending September 21 to 109,5 
r the week ending September 28. Most of the increase occurred in the first day and 
Otations were little chenged during the remainder of the week. Provincials moved higher 
80, Issues of the Prairie Provinces showed the greatest strength, with increases ranging 
to three points. Firmness featured United States bonds, the Dow-Joner average of 
lected high-grades moving from 88.11 to 89.48. The index for Dominion of Cana? ane ~ 
Mm bond yields declined from 77.4 for the week ending September 21 to 76.1 for tle wook 


ding Septenber 28, andthe average yield of the issues used in this index fell from 3.76 
3.69. 


FOREIGN EXCHANGE rant 
(Quotations are Montreal noon rates unless otherwise specified) 


The Foteign Exchange Contyxol Board's buying and selling rate for sterl ins remained 
itionary during the week ended September 28 at $4.43-%4.47. Quotations for United States 
nds also were unchenged at a premium of 10 per cent for buying and 11 per cent for selling. 
sTling free rates at New York, on the ether hand, advanced 2 3/4¢ during the week to 
02 1/4 which was Slightly above the support point set by the Bank of Englamd. Discounts 
forwerd rates, New York on London, widened during th earlier part of the wek but follow- 
3 the announceame nt from London that official rates had been set, quotations naxrowed 
stantially. French franes, paralleling sterling, advanced fron 2.49¢ on September 21 
2.539 on the 28. During tl sane interval neutral European currencies weakened moderate- 


> the Belgian belgas closed 11 points lower at 18.75¢, ami Dutch florins were doa 4 
ints at 59 O72. 
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thief, Internal Trade Branch: 
ices Statistician: 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Price movements of Canadian common stocks were generally narrow during the 
eek ended October 5 and trading was at a moderate pace. The Investors’ daily price 
mdex for 95 industrial, utility and bank stocks moved irregularly higher from 101.5 
m September 28 to 102.0 at the Close, registering the smallest net change since the 
ginning of September. In the industrial section which moved up 0.7 to 168.8, five 
jub-groups showed increases while four were lower. Beverages recorded the greatest 
idvance followed by oils, foods and textiles. Recently favoured pulp and paper issues 
n industrials and transportation in utilities lost ground during the week, receding 
49 pce and 2.4 p.c. respectively. The utility index closed at 44.9 for a net gain of 
2. Banks were 79.4 on October 5 as compared with 78.1 on September 28, 


MINING STOCK PRICES 


Price movements on Canadian mining markets were very narrow during the past 
eek and trading was at a slower tempo. The price index of twenty-five mining issues 
ounted half a point to 135.9 for the week ended October 5. Although weekly group averages 
ere Slightly higher than those of the preceding period, daily indexes showed net re- 
essions of 0.3 to 100.9 for golds and 2.4 to 282.8 for base metals. While these latter 
hares were weaker in the final days, gold issues revealed.a firmer tendency. The Bureauts 
onthly index of Canadian mining stocks dropped from 151.4 for August to 137.7 in Septem- 
er with the gold section down 11.7 p.c. and base metals 3.9 p.c. 


LONG-TERM BOND PRICES AND YIELDS - 


Dominion of Canada long-term bond prices continued to advance in the week 
nding October 5 and the Dominion Bureau of Statistics' index rose to 110.2 from 109.5 
or the week ending September 28.- This showed an increase of 1.7 in the past three weeks, 
nd compared with 116.0 for the corresponding week of last year. Provincials were firm 
lso, with Westerns-proving particularly buoyant. High-grade United States bonds were 
Shade easier, according to the Dow-Jones average of selected issues which declined from 
9.48 to 89.39. The index for Dominion of Canada long-term bond yields fell from 76.1 
or the week ending September 28 to 74.7 for the week ending October 5, and the average 
iéld of the issues included in this index decreased from 3.69 to 3.635. 


FOREIGN EXCEANGH he 
(Quotations are Montreal noon rates unless otherwise specified) 


Spot sterling free rates at New York moved to a peak of $4.05 1/4 on 
ttober 4, This compared with $4.02°/4 on September 28 and $4.04 on October 5. Canadian 
nds showed further weakness at New York, declining almost l 1/2¢ during the week to 
lose at 89 1/4¢. The Foreign Exchange Control Board's buying and selling rates for both 
terling and United States funds remained unchanged at $4.43-$4,47 and $1.10-$1.11 
spectively. French francs at Montreal displayed relative steadiness, finishing at 
O49 compared with 2,03¢ at the end of the previous week. Easier tendencies were ex- 
ibited by neutral European currencies; Belgian belgas eased 17 points to 18.58¢ between 
september 28 and October 5 while Swiss francs dropped 16 points to 24.95¢, Dutch florins, 
10ugh closing 2 points higher at 59.09¢ were well below the weekts peak of 59,24¢ 
Juched on September 30. 
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SECURITY PRICES AND FOREIGN EXCEANGE, OCTOBER 6-OCTOBER 12 
(1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
The Investors! daily price index for 95 common stocks mounted from 102.0 
h October 5 to 105.1 on October 12 with greatest gains occurring on the final day. 
rading volume declined Substantially from last week. In the industrial section all 
ub-groups with the exception of foods registered advances and the index closed at 175.0 
or a net gain of 6.2 points, 


_ Strength was most apparent for oils, milling, machinery 
ad equipment, paper issues and building materials. In the utility division, power and 


ransportation stocks recorded net increases while communication issues receded. The 
tility index was 46.0 at the close as compared with 44.9 on October 5, Banks dropped 
yaeto 78.3, 


MINING STOCK PRICES 


Extending their irregular advance of the past three weeks, 
larply on the closing day of the week ended October Ves 
osed at 106.0 for a net gain 
wed up 4.7 per cent to 296.2. 
nadian gold mining companies we 
ilion shipments, The daily co 
@ week, at 142.9 while the wee 


mining stocks rose 

A daily index of 22 gold stocks 

of 5.1 per cent while a similar index for 3 base metals 
Strength in the golds coincided with reports that 

re receiving better than $38.00 an ounce on current 

mposite index for 25 Mining issues was up 4.9 per cent on 

kly average advanced 4.2 points to 140.1. 


LONG-TERM BOND PRICES AND YIELDS 
EVES AND TIELDS 


Although little changed in the first three days, Dominion of Canada long-term 
nd prices moved moderately higher in the latter half of the week ending October 12, 
ad the Bureau's index rose to 111.1 from 110.2 for the week ending October 5. This was 
2 fourth successive week of advancing priees, and marked a total rise of 2.6 points 
ove the low of 108.5 for the week of September 14. The comparative figure for mid- 
gust was 117.5, Strength in Provincials was general, and several of the Westerns were 
ain at early August levels. The Dow-Jones average of selected United States bonds 
ved from 89.39 to 89,71, while British Consols were quoted at 64 1/8 as the week closed. 
2 index for Dominion of Canada long-term bond yields declined from 74.7 for the week 
ling October 5 to 7216 for the week ending October 12, and the average yield of the 
ues comprising this index dropped from 3.63 to 3.52. 


FOREIGN EXCEANGE ha 
(Quotations are Montreal noon rates unless otherwise specified) 


Sterling spot rates at Now York, following after unsteadiness during the 
‘ier half of the week ended October 12, recovered to $4.03 1/2 at the close compared 
h $4.04 on October 5. Reversing its downward tendency of the past month the Canadian 
lar strengthened fractionally during the week to 89 7/8¢. At Montreal, French francs 
ed steady at 2.54¢ while Swiss francs also were unchanged at 24,.93¢. Easing of credit 
ilities was reported to have added underlying strength to the French unit. Belgian 
gas, which have been under considerable pressure in the past two weeks were quoted 
Oints higher at 18.60¢ on the 12th. Dutch florins dropped 8 points to eh arad in the 
€ interval. No change was recorded in the Foreign Exchange Control Board s daily 
ing and Selling rates for the pound sterling and United States dollars which were 
ted at $4.43-$4,47 and $1.10-$1.11 respectively. 
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SECURITY PRICES AND FOREIGN EXCHANGE, OCTOBER 13-OCTOBER 19 
g CEDO8eT00)" Sats ga ae Oe ee 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The Investors' daily price index for 95 industrial, utility and bank common 
jocks mounted from 105.1 on October 12 to 107.7 on October 19. Accompanied by 
derate trading, minor daily increases were Shown till the 19th when a slight reaction 
curred. In the industrial division all sub-groups with the exception of milling, 
corded net increases and the index advanced from 175.0 to 180.3. Pulp and paper is- 
es led the upward movement followed by textiles, foods, building materials, oils and 
verages. The utility index remained unchanged at 46.0 and power stocks featured by 
rength and activity in Brazilian in the latter part of the week, registered the only 
vance in this section. Transportation stocks declined almost 3 pc. wiping out all 
ins since September 29. Banks closed at 80.6 for 4 net gain of 2.3 points. 


MINING STOCK PRICES 


With the exception of a minor mid-week reaction, mining stocks continued to 
rge ahead in their fourth successive week of irregularly advancing prices. Closing 
145.7 the Bureau's daily composite index for 25 mining issues had recovered approxi- 
ely three-fourths of its loss incurred in the first eighteen days of September. Com- 
red with an index of 142.9 at the close of the previous week, this week's figure 
wed a net gain of 2.0 per cent. Paced by the base metals which finished up 2.5 per 
it at 502.9 both sub-groups were higher. Reflecting numerous small gains, an index 
* 22 golds mounted 1.8 per cent to 107.9 in the same interval. 


LONG-TERM BOND PRICES AND YIELDS 


A further increase in prices raised the Bureauts Dominion of Canada long-term 
id index from 111.1 for the week of October 12 to 112.1 for the week of October 19. 
is were firmer as the week opened, but showed little subsequent change until the 17th, 
ma further advance commenced which continued until the end of the week. The 
eau's daily index mounted to 112.8 for the 19th, which compared with 111.6 for the 
h and 116.9 for October 19, 1938. Provincials continued buoyant, and Saskatchewan 
Manitoba maturities approximated the levels of early August. British Consols made 
reciable gains, moving from 64 1/8 to 66%, while the Dow-Jones average of selected 
ted States bonds rose from 89.71 to 90.39. The index for Dominion of Canada long- 
mbond yields fell from 72.6 for the week ending October 12 to 71.1 for the week 
ing October 19, and the average yield of the issues comprising this index decreased 
MS.52 to 3.45. 


FOREIGN EXCHANGE . a 
(Quotations are Montreal noon rates unless otherwise specified) 


Sterling free rates at New York dropped 7¢ to $3.96 1/2 on the opening day of 
Week ended October 19. Canadian funds, paralleling sterling, fell 1 1/2¢ to a six- 
r low of 88 3/8¢. Rates were stronger in the following five days ae by the close 
the week sterling had recovered to #4.01 1/8 and Canadian funds to e9 1/4g¢. At 
‘real neutral European currencies moved within a relatively narrow range throughout 
Week, Belgian telgas finishing 5 points higher at 18.65¢ while Dutch florins declined 
dints to 58.92¢. French francs, foilowing a 2 point drop to & DOg at the beginning 
he week, recovered to close unchanged at 2.92¢. Buying Gt Behiiies ie tee: Gey ora 
she Foreign Exchange Control Board for sterling and United States funds were unaltered 


M4.43-$4.47 and $1.10-32.11 respectively. 
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DEPT. OF POLITICAL SCIEN 
= er UNIVERSITY OF TORONTO 
MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND PRICES, 1931-1939 


(From data issued by A. E. Ames and Co. Ltd. 
(1926=100) 
1931 1932 1933 1934 1935 1936 1937 193 
Mee et Peed 4. 108.5 «104.6 «lisss) «Liste “lane Get a? 
pruery..... 103.1 94.9 103.4 105.4 114.2 115.0 115.3 116.6 117.6 
CAAA 103.7 pene: HOT 109° 395 0: Vys.6) aged 116.8 117.9 
Se 104.5 96.2 102.9 109.4 114.5 115.7 1199 liv 3 i656 
104 .0 96.5 103.8 110.55 115.2 115.9 3.8 116.2 fir 
ee 105.0 94.6 104.9 110.4 114.2 117.0 114.9 118.1 118.0 
oe 105 .3 weeO 308-8 111 44.8" Fis.0 | ast 117.6 127.9 
gust...-...- 105.3 101.0 105.6 119.3 114.8 Li99] “195,5° Pao = sine 
stember.... 102.1 101.8 105.7 112.6 110.9 119.1 115 533% G6 0 10956 
Meper...... 98.1 103.8 105.0 111.1 110.2 117.1 114.5 116.9 - 
rember..... 97.4 102.6 104.2 112.2 1129.5 117. 11448 1958 - 
sember..... 95.5 101.2 103.6 115.2 118.5 i18.9 115.6 117.7 - 
| MONTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND YIELDS, 1931-1939 
| --—s—~=«s (rom data issued by A. E. Aucs and Go. Ltd.) 
| (1926=100) 
| 1931 1932 1933 1934 1935 1936 1937 1938 1939 
| 93.9 118.7 96.3 O55") VOLS ei pavas elias anes 62.1 
ruery..... Bohn Lipo 96 .0 91.0 73 2 70.8 68.4 65.4 61.9 
jae 91.9 109.1 97.7 86.1 71.4 69.9 72.7 64.7 61.1 
| aaa 90.0 109.8 96 .6 83.8 72 2 69.5 73 2 63.7 63.0 
——— 89.3 109.3 95 .0 81.8 71.4 68.8 71.0 61.7 62.4 
are BS. SweLh1),7 93.3 82.1 73 4 66.9 69.3 61.8 60.1 
Beemert0%0 (93.5 80.1 72,1. 65.1), 60,0) "62.78" “BOT 
Os is sc 88.3 100.5 92 .2 27.8 71.6 63.2 68.1 62.7 62.9 
itember.... 95.5 98,7 92.4 77.2 79.8 63.1 68.3 65.3 76.5 
| Se 105.2 96.2 93.5 79.3 78.9 66.2 69.7 63.2 - 
jember..... 107.7 98.5 94.3 77 2 74.5 65.1 68.8 61.5 - 
jmber..... 111.7 99.4 95.1 71.3 75.5 64.1 67 4 61.8 - 
MONTHLY INDEX NUMBERS OF PROVINCE OF ONTARIO REPRESENTATIVE BOND ISSUES, 1931-1939 
(From data issued by Wood, Gundy and Co., Ltd.) 
| (1926=100) 
1 
|g 1931 1932 1933 1934 1935 1936 1937 1938 1939 
) on 500 119.6 99.8 97.3 76.2 8.5 70.4 69.7 68.1 
Ruery..... So707 1115.9, 968.7 960. 78:3. 80.6. ase iegiauan pour 
ae g520" 110.6 | 160.0 90.2 79.5 77.3 78.5 68.5 68.3 
| {NN ot Ss Coe Be 87.7 80.8 78.5 27.9 67.2 70.6 
ae pleer elon) 96.1) 8458 7825 «76.6 745° 853 Ape 
| =e S159 14.4 97.1 85 .4 80 .4 / fos 72.9 65.3 65.8 
| Jee 92.9 lOc 96.7 83.1 80.2 72.0 23.1 66.8 65.8 
| a O1.9n ¥ 105.3 95.0 82 .3 79.7 7122 72.2 66.8 72.6 
vember... Oia ¥A01.9° 95.8 82.0. 88,5 69.9. 71.8 68.9. Ban 
| 103.3 98.1 94 .6 82.9 85 .4 22 2 73.1 66.8 - 
mber..... 20S 640 ODS 97.3 81.0 80.8 71.8 72.7 65.1 ~ 
imber..... 108.6 102.7 98.5 76.2 82.7 69.7 71.2 65.8 - 


| WEEKLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BONDS, 1939x 
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Bs aie Ged are a eengeg: atune ora ane are : ote bea ej 60.6 
Ph ARN ot oe eee CTT Wee NEV eo 60.8 
AS miaieta whine. 6. & RreNaven svete tera) cictecelarene 116.,6 62,7 

ou RR eM eaat a te ania Su ctat aie: oie eid pon laus cata eM te 68.0 

Sept. 7 wo. uate. Oe Era Ee eo ee er lepert 74.40 
DON ae ES. Gnas 9 ha aero wieieiae 6:5 ; 108.5 78.2 
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ased upon an average of daily figures for the week ending on dates specified. 
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) SECURITY PRICES AND FOREIGN EXCHANGE, OCTOBER 20-OCTOBER 26. 
| P (1926=100) 


| INDUSTRIAL AND UTILITY Colon STOCK PRICES 
Price movements of Canadian common Stocks were generally narrow 
ring the week ended October 26 and sales volume showed a substantial de- 
\ Sea from the preceding week. After receding fractionally on October 20 
95 common stocks moved consistently higher 
- This index is now 
ent year's high of 108.9 on March LO 3 
| paper issues registered a major net 
meece of 9.4 p.c., followed by beverages, and industrial mines while mill- 
igeeand oils declined. The industrial index rose from 180.3 on October 19 
jee l.S on October 26. In the utilities, communication ana power stocks 
vorded minor increases while transportation issues dTODPEd 45 o/b. Gs tte 


15, the lowest level in the past month. Banks continued upward,mounting 
m 680.6 at last week's close to S249. 


| MINING STOCK PRICES 
| Further improvement was shown on Cana 

ce index of twenty-five mining issues registered a gat for othe fires 
lcessive week, mounting from 144,5 for the week ending October 19 to 

1.5 for the week under review. With the exception of a few stocks,golds 
jlowed the rising tide of prices and the daily index moved upward from 
7 On October 19 to 110.4 on the 25th, but eased to 10931 on the closing 
“ The gold stock index has now regained the position held in the fina] 
8 of August. Base metals participated in the advance to a greater extent 
n the golds. Apart from a minor recession on Tuesday (August 24) the 

ex recorded daily rises, which amounted to a net increase of 272 peo. 

| Bureau's weekly index for golds went Up. trom LO. ten 04 a during the 


impor October 26 and base metals from 299.5. to Sis" 
| 


dian mining markets and the 


LONG-TERM BOND PRICES AND YIELDS 
EE RNY ABD 


| Dominion of Canada long-term bond prices rose from 112.1 for the 
mending October 19 to 112.9 for the week ending October 26. While still 
siderably below the current year's high of 118.2 for the week of March DG 
i Marked a recovery of 4.4 points from the low of 108.5 for the week of 
rember 14, Price movements during the week were restricted, and the 

‘au'ts daily index closed at 112.9 as compared with 112.8 for the 19th. 

he provincia} section, quotations were generally firm. British Consols 
‘dup 1 3/4 to 68 1/2, while the Dow-Jones average of selected United 

les bonds increased from 90.39 to 90.63. The index for Dominion of Canada 
l-term bond yields dropped from 71.1 for the week ending October 19 to 

| for the week ending October 26, and the average yield of the issues 

| in this index fell from 3.45 to 3.36. 


FOREIGN EXCHANGE 
(Quotations are Montreal noon rates unless otherwise spec ified) 


In a week of exceptionally narrow fluctuations sterling free rates 
PW York dropped 7/8 cents to close at $4.00 1/4 on October 26 During 
same period Canadian funds showed slight improvement, finishing 1/4 cents 
BY at 89 1/2 cents. The link between the Japanese yen and sterling was 
vl during the week and the yen was tied to the United States dollar at 
7/16 per 100 yen. At Montreal the yen eased 11 points to 25.9% between 
er 19 and 26. Neutral European currencies were generally steady, 
Ugh the belga netted a loss of 12 ee ta oe paper tora 
j e while the Frene rane clos 
nee fone whi Te rates set by the ee pape ho 
-Board for sterling and United States dollars remained unaltere 
: ne and $1.10-$1.11 respectively. 
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SECURITY PRICES AND FORRIGN EXCEANGE, OCTOBER 27-NOVEMBER 2. 
Sn aE ae re te enna mereentcicemtataes eae oY, 
(1926=100) 


| 
| INDUSTRIAL AND UTILITY coMMON STOCK PRICES 
{ 


| Prices of Canadian common stocks 
ek ended November 2 and the daily price i 
ocks closed at 107.0 for a net loss of ae 
th the exception of beverages 


again moved within a narrow range during the 
ndex for 95 industrial, utility and bank 

7? points. All sections of the composite index 
, communication issues and banks, shared inthe recession. 
» €rasing practically two-thirds of last week's 

» Milling, oils and transportation stocks, 
ectober 26 to 178.4 on November 2 and 

Banks advanced for the third Successive week, mounting 


| 
| MINING STOCK PRICES 


| The upward movement in mining stocks which has been in evidence since mid- 


ptember tended to ease during the past week. The Bureau's composite index of Canadian 


ting issues moved downward from 149.2 to 147.1 between October 26 and November 2, with 
» gold section losing 1.1 to 108.0 and base metals 6.2 to 309.4. At the close of the 

riod, a firmer tone was indicated. The weekly averages were 107.7 for golds and 311.5 
> base metals compared with 109.0 and 311.2 respectively, for the week preceding. The 


ithly price index of twenty-five mining issues mounted from 137.7 in September to 
te7 in October. 


LONG-TERM BOND PRICES AND YIELDS 


| Recovery in Dominion of Canada long-term bonds progressed still further in 

} week ending November 2, and the Bureau's index of prices rose to 113.2 from 112.9. 

S completed the seventh successive week of advance,and at this level the index was but 
| below the corresponding week of 1938. The provincial section showed firmness, also, 
|. Numerous small increases occurred throughout the list. British Consols moved narrow- 


| While the Dow-Jones average of selected United States bonds fell from 90.63 to 90.21. 
| index for Dominion of Canada long-term bond yields declined from 69.2 for the week 
: 


ing October 26 to 68.7 for the week ending November 2, and the average yield of the 
ues used in this index decreased from 3.36 to 3.34, 


FOREIGN EXCEANGE 
| (Quotations are Montreal noon rates unless otherwise specified) 


| Moving within a restricted range, foreign currency rates finished the week en@- 
/ ee practically unchanged. At New York sterling rates touched a low of 

99 1/2 on October 28 but later recovered to close at $4.00 for a net loss of only 

?- Touching its highest level in more than a month,the Canadian dollar closed at 

, for an advance of 1/2¢ on the week. French francs at Montreal ruled steadier, 
sing unchanged at 2.52¢. Among neutral Evropean currencies quotations were mixed. 
eased pressure on the belga dropped rates to a low of 18.45¢ on October 30, but the 
al quotation at 18.48¢ indicated a net loss of only 5 points. Dutch florins and 

38 francs each advanced one point to 58.93¢ and 24.89¢ respectively. No change 
fred in daily buying and selling rates set by the Canadian Foreign Exchange Control 
°d for sterling and United States funds which remained at $4.43-4.47 and $1.10-1.11 
ectively. 
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F TORONTO 
Published by Author ity of the Hon, W. 
Minister of 


(Tesued Nove: ber 13, 1939) 
jominion Statistician: or BR D, Feb 
4 seo ® ’ oo, ° aie Ge. F. e*De *. 
hief, Internal Trade Brénch; Herbert Marshall, B.A., F.S.S Be 
mices Statistician: Evade dad bap 2: Greenway. M.A, ie 
Price $1.50 per year 


Single copies 10 cents 
SECURITY PRICES AND FOR¥TGN EXCHANGE , NOVEMBER 3- NOVEMBER 
(19265100) ne 9 


AADUSTRIAL AND UITLIOY COMMON STOCK PRY CES 


During the week ended Nove; 
for 95 industrial, utility and ban> 


noer 9, Canadian common stoc 
44.0. The only interruptions in 


kK daily price averages 
Stocks dropped D0 i 


moderate trading to 
“© general downward movement were on November 3 and 
All divisions of industrials and utilities shareq in the decline 
bocks led the recession. dr 


Transportation 
Opping 8.4 DeCo to their lowest level since September 25, 
suffered a sevars Set-back, declining over 7 PoC. Other 
Oups to show weakness wero Milling, roods, industrial mines and building materials, 
@ industrial index was down 5,4 


during the week and utilities 1.1 to 
+0, while banks aivanced 0,114. Sa a7. 


Hp and paper issues algo 


MINING STOCK PRICES 

Price movements on mining markets were predominantly lower 

sk and the Bureau's index of twenty-five mining stocks resorded an 

w4.9 on November 9, Tho behaviour of Cauadiaa Mining issues clo 
Golds moved Ze 


lovements on other markets. eneraliy lower to 106.1 on 
* a loss of 1.9 points, Secondary golds @rey most o 
tish Government would take the total prod 
vent a decline in the index for bage 
9. The weekly average losses w 
6 for base metals. 


during the past 
et decline of 2,2 
Sely resembled 

the closing day 
f the attention. News that the 
action of Canadian lead and zinc did not 


metals from 309,44 to 305.9 between November 2 
ere lel points to 106.6 for golds and 2.9 points to 


Dominion of Canada long-term bond prices averaged Slightly higher during the 
k ending November 9 and the Dominion Bureay cf Statistics’ index rose from 113.2 for 
week ending November 2 PO TIS .50° While. yalume was light, bids were firm as the 

k Opened, and little change o 


ecurred until the &th, A moderate reaction then lowered 
daily index from 113.4 $0 10 ss of 0.5 during the week, 


412.8 for the 9th, for a net lo 
incials lacked feature. British Consols remained fairly steady at approximately 
While the Dow-Jonos average of selected United States bonds advanced from 90.21 to 
0. The index for Dominion of Canada long-term bond yields eased from 68.7 for the 
ek ending November 2 to 68.6 for the west ending November 9, and the average yield 
he issues used in this indes decroasad from 3.34 to See 


(Quotations are Montreal noon rates unless otherwise specified) 

Swift declines in sterling free rates et New York featured foreign exchange 
*ings during the week ended November 9. Closing at its lowest aint since September 
the pound at $3.85 showed % net decline of 15¢ on the week, A gradual reaction in 
ladian funds was accentuated on the final day when the dollar dropped almost 1l¢ at 
fork to equal a six-year low of 88 3/84 registered on September 13. Its net loss 
the week amounted 1 5/8¢. At Montzcal, foreign currencies generally, showed narrow 
Peciation against the dollar. Increased pressure on the Seize brought quotations 
n over 1/4¢ to 18.20¢. Duich florins finished 2 points lower at Baber dete: are 

Bwere off 1 at 24.884. Sterling weakness at New York was reflected in Frenc 
$ at Montreal. The fra:- aroppod Le points to 2.40¢ between November 2 and 9. 
Mange was recorded ix daley buying ond selling rates set by the Canadian ph ise 
ange Conts0l Board for Sterling end United States funds, which remained at $4, 43- 
Y and $1,10-$1,11 respectively. 
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MONTHLY INDEX NUMBERS OF I NTHLY INDEX NUMBERS OF DOMINION OF CANADA LONG-TERM BOND ) PRICES, 1931-1939 


(From data issued by A. E. Ames and Go. 4 
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SECURITY PRICES AND FOREIGN EXCHANGE NOVEMBER 17-NOVEMBER eS) E 
(19263100) 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


; Canadian common stock daily price averages continued downward for the fourth 

msecutive week. The Investors! index dropped from 102.9 on November 16th to LO1,.7 

m November 23. Except for minor advances on the opening and closing day of the week, 

laily averages moved steadily lower, In the industrial section, seven sub-groups re- 
orded net declines while milling and beverages were higher. Pulp and paper issues 

gaded the recession with a 7 Pec. drop followed by building materials ond textiles, 

le industrial index closed at 168.2 for a loss of 2 points. In the utilities, trans- 

ortation stocks receded over 6 psc. and power and traction 1 1/2 psc. while communica- 

juon issues were narrowly higher, The index for utilities declined 0.8 to 43.7. Banks 
gistered a net gain, the sixth in succession, mounting 0.7 to 85.1. 


MINING STOCK PRICES 


Dusiing the third week of November, a decline of 1,8 points was recorded by the 
ily price index of twenty-five mining issues, the index falling from 145.0 on November 
) to 143.2 on the e3rd. Movements continued narrow and the Bureauts daily index for 
ids ranged between 105.9 and 106.5, showing a net loss of 0.9 for the week. Base 

etal index fluctuations were somewhat wider than those for golds and the index of 297.9 
a the closing day was 5.9 points lower tonathat of a week earlier. ‘The weekly general 
Lce index moved downward from 144.9 for the week ended November 16 to 144.4 for the 

ek of November 23, with the gold index dropping 0.3 to 106.2 and base metals 1.5 to 
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LONG-TERM BOND PRICES AND YIELDS 


| Dominion of Canada long-term bond prices were firmer in the week ending 
Ovember 23 and the Dominion Bureau of Statistics! index rose from 112.7 for the week 
nding November 16 to 113.2. Most of the increase occurred on the 18th, when the } 
reau's daily index advanced from 112.7 to 113,2. Further support on the Clst raised 

t to 113.4, where it remained for the balance of the week. Movements in the provincial 
‘ection were small but a slightly firmer tone was apparent. British Consols closed at 

8 ¥ without net whange, while the Dow-Jones average of selected United States bonds 
moved from 90.37 to 90.17. ‘The index for Dominion of Canada long-term bond yields de- 
clined from 69.6 for the week ending November 16 to 69.1 for the week ending November 

3, and the average yield @% the issues included in this index fell from 3.38 to 3.35. 


FOREIGN EXCHANGE } Me 
(Quotations are Montreal noon rates unless otherwise specified) 


Sterling free rates in the New York market were erratic during the week ended 
November 23, er iticis ranged between a low of $3.89 on ah uit and $3.94 1/4 on 
| 2lst,while the close at $3.89 3/4 indicated a net loss of 4 1/4g on eetuies 
madian funis also showed an easier tendency, finishing the week down 1 3/4¢ at a new 
year low of 86¢. At Montreal foreign currencies ended the week unchanged to higher 
(terms of the Canadian dollar. french francs fell 2 ede to 2elkD¢ on the opening 
but subsequently recovered to close unchanged at &./¢. mei frahhe i cc 
lency of the past few weeks the belga stiffened approximately 1/ 4B ie ¢ on 
mber 23. Dutch florins at 58.94¢ on the 23rd remained steady in the spo marc 
ile continuing to rule at wusually wide discounts in forward peat ie Sawilniiag 
» “. Ninety-day forwards, New York on Amsterdam, were quoted at a 100 p Exchange 
t on the 21st. Daily buying and selling rates set by the Canadian eistasen WT & 
htrol Board for sterling and United States funds remained unaltered 4 . . 
id $1.10-$1.11 respectively, 
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SECURITY PRICES AND FOREIGN EXCHANGE NOVEMBER 24-NOVEMBER 30 
(192627003 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


The downward movement of Canadian common stocks initiated in the final week 
of October continued during the week ended November 30 and the Investors! index for 95 
industrial, utility and bank common Stocks declined from 101.7 on November 23 to 99.9 on 
November 30. Prices remained comparatively steady till Thursday (Nov.30) when the 
general index receded 2.1 points, dominated by a sharp drop in industrials. In the 
Industrial section, all sub-groups with the exception of textiles, registered net losses 
headed by oils, pulp and paper, industrial mines and machinery and equipment. The index 
for industrials fell from 168.2 at the preceding week's close to 163-5. Utilities fared 
etter than industrials and all divisions of this group showed net gains. The utilits 
index mounted from 43,7 to 44.4. Banks were down 0.2 to 84.9. 


MINING STOCK PRICES 


Gold and base metal issues drifted downward, on dull trading during the 

eek ended November 30 and the general price index of mining stocks at 140.7 on that date 
howed a net loss of 1.7 p.c. A brief rally on November 28 was cancelled on the f53lon- 
ing two days. On November 30, mining issues gave their weakest display, when the gold 
udex fell 1.0 to 104.1 and base metals 4.2 to 292.6. ‘This setback, in line with other 
arkets coincided with the outbreak of hostilities between Russia and Finland. The 
general mining index for the weeks ended November 23 and 30, declined from 144,4 to 141.9, 
ith the gold section down from 106.2 to 105.0 and base metals from 302.4 to 295.5. 


LONG-TERM BOND PRICES AND YIELDS 


Dominion of Canada long-term bond prices in the week ending November Lise 
averaged slightly higher than in the previous week, and the Dominion Bureau of Statistics! 
index rose from 113.2 for the week ending November 23 to 113.3. However, the Bureau's 
ily index declined from 113.4 for the 23rd to 113.1 for the 30th. Comparative figures 
for October 31, 1939, and November 30, 1938, were 113.2 and 117.5 respectively. In the 
provincial section, price changes, while fairly numerous, were of moderate proportions 
and in contrast to the Dominion list, generally upward. British Consols fluctuated 
rrowly, closing 1/4 lower at 68, and the Dow-Jones average of selected United States 
s eased from 90.17 to 89.26. The index for Dominion of Canada long-term bond yields 
ded from 69.1 for the week ending November 23 to 68,9 for the week ending November 
and the average yield of the issues included in this index fell from 3.355 to 3.345. 


| 


| (Quotations are Montreal noon rates unless otherwise specified) 


Increased pressure on sterling forced free rates at New York down 5 1/2¢ to: 
88 1/4 between November 24 and 30. During the same interval Canadian funds stiffened, 
3/8¢ to 86 5/8¢. At Montreal French francs, reflecting sterling weakness at New York, 
ied 2 points to 2.44¢, Belgian belgas finished 4 points lower at 18.33¢ on November 
while Dutch florins continued steady at 5&8.9e¢. However, discounts on 90-day forward 
tes on the latter unit, New York on Amsterdam, continued to increase. reg 
Oted at 105 points under spot on November 29 compared with 9 points nie: ae 
gentine pesos (free rates) weakened approximately 1/3¢ in the terms o “ anes ” 
llar during the week to close at 25.47¢. No change was registered in dai y iy a : 
lling rates set by the Canadian Foreign Exchange Control Board for sterling and Unite 
states funds which remained at $4,43-$4.47 and $1.10-$1.11 respectively. 
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INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


Following the November decline Canedian common stock prices moved upward 
uring the week ended December 7 and the Investors! index rose 2.5 points to 102.4. Most 
this advance was recorded in the latter half of the week subsequent to minor reactions 
December 2 and 4. All sections of the composite index, banks excepted, shared in the 
covery. Transportation stocks led the advance gaining approximately 1/7 p.c. and eras- 
gall recessions of the past month. Other groups to show strength were pulp and paper 
p 15 pec., machinery and equipment about 8 p.c., building materials 5 p.ec., beverages 
6 p.c. and power issues 3 1/2 n,c, The industrial index closed at 167.3 on December 7 
\ag compared with 163.5 on November 30, Utilities were up 2.1 to 46.5 while banke - 
opped 0.5 to s4,4, | 


MINING STOCK PRICES 


. The general price index of Canadian mining stocks advanced two points to 

ose at 142.7 for the week ending December 7. Prices in the mining section were almost 

} a standstill between December 2 and 5 but in the subsequent two sessions strength in 
se metals gave more life to the market. A. daily index for base metals moved irregularly 
mer from 292.6 on November 30 to 291.9 on the 5th, but recovered to 300.0 on the 7th. 
lds showed a net incraase of 0.7 at 104.5 on the final day of trading. ‘The weekly in- 
kes were 105.0 for golds, unchanged from the preceding week, and 295.7 for base metals 

} compared with 295.5 for the week ended November 40. 


LONG-TERM BOND PRICES AND YTELDS 


| Cancelling the advance of the preceding week, the Dominion Bureau of Statistics 
jex of Dominion of Canada long-term bond prices declined from 113.3 for the week ending 
wember 30 to 113,e for the week ending December 7. This compared with the year's high 
(118.2 reached in the 3rd week of March, and a low of 108.5 touched in the second week 
& September. Markets have been relatively stable of late, and during the past seven 

eks the range of the index has not exceeded 0./. In the provincial section changes 

ere mostly small and mixed. Announcement was made of a new loan of $12 million for the 
Tovince of Ontario, the proceeds of which will be used for general purposes. British 
fonsols closed 1/8 lower at 67 7/8, while the Dow-Jones average of selected United States 
bonds rose from 89,26 to 89,52. The index for Dominion of Canada long-term bond yields 
declined from 68.9 for the week ending November 30 to 68.7 for the week ending December 7, 
md the average yicld of the issues used in this index fell from 3.55 to 3.34, 

FOREIGN EXCHANGE 


. ee —-- 


(Quotations are Montreal noon rates wiless otherwise specified) 


4 Sterling free rates at New York showed a slightly stronger tone during the 
eek ended December 7 to finish 3 1/4¢ higher at $3.91 1/2. Canadian funds stiffened 
regularly during the same interval to close 1/2¢ higher at 87 1/8¢. Discounts on 
berling forward rates, New York on London, on the other me ores to widen, | 
Oeday futures being quoted at © 3/4¢ on December 6 compared with 5 3/4¢ on November 30. 
it Montreal French francs were stronger, closing 3 points higher at 2.47¢. Among the 
Reutrals, belgas and florins were both comparatively steady, the former ee: - \ 
[18.31¢ for a loss of 2 points and the latter remaining unchanged at 58.9e¢. se marke 
Mtrast to its sharp break of the previous weck, the Argentine peso (free ra ee ey 
dvanced strongly on the closing day to 25.59¢ for a net gain of oy eet pete gee 
ing and selling rates set by the Canadian Foreign Exchange Control geoard tor s ng 
Maited States funds were unaltered at $+.43-$4.47 and $1.10-$1.11 respectively. 
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SECURITY PRICES AND FOREIGN EXCHANGE DECEMBER 8-DECEMBER 14 
(1926-100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 


, Canadian common stock daily prices averages for 95 indwtrial, utility and 
bank stocks moved irregularly lower to close the week ended December 14 at 101.5 for a 
et loss of 0.9. Price movements were generally narrow,reflecting an easier tendency 

ij New York and trading was light, The industrial index declined 1,6 points to 165.7 
ind in this section six sub-groups receded while three registered increases. Among the 
gub-eroup# to show net losses were beverages, machinery and equipment, oils and building 
laterials, while foods advanced over 3 ie. In the utility division, all sections 
pecorded declines led by a 743 p.c. drop in transportation stocks. ‘The utility index 

as 15,8 on December 14 as compared with 46.5 on December 7. Banks rose 0.4 to Slbe&, 


MINING STOCK PRICES 


Dullness prevailed throughout the greater part of the past week, on Canadian 
lining markets, which lost fractional parts of gains recorded in the week preceding. 

ine Bureau's daily price index of twenty-five mining issues receded from 142.7 on 
scember 7 to 142,3 on December 14, During the past five or six weeks, gold stocks have 
been steady ,paralleling their behaviour at the same time last year. However, the gold 
hdex is now approximately fifteen points lower than a year ago, The daily price index 

f the gold group moved narrowly between 105.0 and 104.4, to close the week at the latter 
gure. The base metal index at 299.5 oh December 14, recorded a net loss of 0.5 for the 
eek, A firmer tendency was noted in the closing days. Weekly indexes were 104.6 for 
golds and 298.2 for base metals as compared with 105.0 and 29785 respectively, for 

he preceding week ended December 7. 


LONG-TERM BOND PRICES AND YIELDS 


q Dominion of Canada long-term bond prices moved but little during the week 
ending December 14, and the Bureau's index at 113.¢ was the same as for the week ending 
scember 7, Changes were few until the 14th, when a number of issues declined fraction 
bly to lower the daily index 0.2 to 113.0. Provincials were quiet. The $12 million 
Povinece of Ontario loan for general purposes recently offered was well received. 

Pitish Consols moved 1/8 lower to 67 3/ ,» while the Dow-Jones average of selected 

Inited States bonds receded from 89.52 to 89,24, The index for Dominion of Canada long~ 
erm bond yields rose from 68.7 to 68.8%, and the average yield of the issues included 

in this index advanced fractionally to 3,34. 


FOREIGN EXCHANGE 1. 
(Quotations are Montreal noon rates unless otherwise specified) 


Extending its advance of the previous week, quotations on sterling ky alg 
i New York moved up 2¢ to $3.93 1/2 curing the seven day period ended December 14, 
This compared with a weekly high of $3.94 touched on December 13 and a low of $3.91 
moted on the Sth. The Canadian dollar also showed narrow strength, finishing 1/8¢ 
higher at 87 1/4d¢, although it had been quoted as high as 8/7 5/16¢ earlier in the week. 
Mt Montreal, French francs, rcflecting strength in sterling, closed 1 point higher at 
484, Neutrals were steady to highor, belgas moving up 2 points to 18.33¢ on December 
WW while Dutch florins remained unchanged at 58.92¢. Mexican pesos, reflecting with- 
rawals of capital which followcd the recent removal of a tax on these capital transfers, 
ropped sharply in terms of the Canadian dollar. At the close of the week, the re 
eek Bominally) was off 2.724 at 19.92¢ though it had been ae low as 19.15¢. oe pee 
amounced during the week that a finaccial accord had been signed by the Governmen 8 0 
teat Britain and France wherety the ‘vo countries agreed to stabilize Oe ean eae 
at the rate of 176 1/2 francs ‘to the £ sterling until six months after the signature o 
A peace treaty, No change occvrred in daily buying and selling rates Phe bend cme 
fanadian Foreign Exchange Control Board for sterling and United States funds whic 
Mained at $4.43-$4.47 and $1.10-$1.11. 
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MONTHLY INDEX NUMBERS Q7 DOMINION o7 CANADA LONG-TERM BOND PRICES, 1931-1939 
(From data issued by A. E. Ames and Co. Ltd. 


(19262100) 


ih 622 193 BR 935 1936 1937 1938 )3=— 1939 
a pareeese 20501 = he} 10505 10446 13559 113.6 137.7 41164 117.5 
pe cree A05eL G9 10354 = 206s ahs? 115.0 13503 1606 13756 
Betseceeess 10507 96.4 102.1 10719 11510 115.5 112.9 116.8 117.9 
Pil eeeeseeeee 104.5 9962 102.9 1094 iilis Li5ey) «lee Sigs) Gee 
fecesssescess 104.0 96.3 107.8 11043 115.2 115.9 113.8 118.2 117.0 
MC eeveeeeeeee 10500 94,6 Iolo rio.b arhe 117440 «=O «(1s Lise 
Mifasaxs0es00 105.3 S700 8104.8 112.1 124.5 11810 115i 14786 «1179 
BEES srcvesves 10503 MO2o9 8105.6 112.3 124.8 11941 11545 117.6 116.3 
member s+ees- 102.1 101.8 105.7 1126 110.9 419.2 115.3 116.0 109.3 
pODEY oeeeeeee 9801 103.8 105.0 112.1 110.2 1ifel 114.5 Ti6.9 31.6 
rember .e..ee2 97,4 192.6 lolice 212.2 1le.5 117.6 124.8 117.8 113.1 
Meee weerces 9505. 1.2 103.6 M52 112.5 118.2 11506 121767 - 


«MONTHLY INDEX NUMBERS OF OMIN[O7 OF CANADA LONG-TERM BOND YIELDS 
a (From data iseuod by A. B. Ames and Co, Ltd. 
(1926=100) 
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Be seseeseeee 919 109.1 97.7 86.1 let 69.9 727 : 61.1 
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Bex csssaiceve 88.3 107.5 9305 bOwds - seed.) » G6ed, coord 
MBG sovessese 8803 10005 92.2 WieS 71.6 63.2 6S—2 
ptember ...... 9565 98 07 Bolt Tiliv 20% 9S 63.1 68,3 
BES evince ses 10562 96.8 93.05 79-3 78.9 66.2 69e7 
rember Cooorses LO Teak 95.% gu.3 {fee 7405 6 el 6848 
MEEDSE eeeseve 211, 99.4 95.2 71.3 7505 G41 . 67.4 


MONTHLY INDEX NUMBERS OF ©POVI03 OF ONTARIO REPRESHWTATIVE BOND ISSUES , 1931-1939. 
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(From cata issued by Wood, Gundy and Co., Ltd. 
(19262100) 


. 1% 1932 1933 193% 1935 1936 1937 1938 1939 
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WEEKLY INDEX NUMPERS OY DOMINION OF CANADA LONG@ ONDS , Aoo% 
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| el esoo5s0O FHF HH FETCTDHOSCHOHSOHSOHHESCESOSHH SSC LHHEG 109.0 774 
| 2s Poet oetooovreeccosmeeoceengeeeeertabedse 08 109.5 gis 
é P Crxco eee eee OHe0rssege T10we 74.7 
eee Be Ra soe oa i he eae oo eaeeetoavoevneeerroeoc ee e gigs GS 72.6 
19 Nae ports ire ceecen se Gereeeeneeocrree? 112.1 Tiss 
26 ; BPEO COUT SS OREO FNS | Ramee ae 112.9 69.2 
: eeeeeraetoeccrreee@ 113.2 68. 
ar ae al aeauy ae eeaeae Lpec wager, Jaa 68:6 
2 occa @° o@c ems vs 1l2./ 69-6 
radi . aes dj cbs ea ahs Saas eee eed ee 113.2 9.1 
Fa cau deus kocaie 6 on 48 wie sigpun Glen aeticneae nye aaa 
es a eae eee ‘aon etaee y, eee 8.7 
Oa eect ene 1313 Ba: 


Based upon an average of daily fisores for the week ending on dates specified, 
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; q SECURITY PRICES AND FOREIGN EXCHANGE DECEMBER 15-DECEMBER 21 
iN | ae (1926=100) 


INDUSTRIAL AND UTILITY COMMON STOCK PRICES 
a SUN SLOOK PRICES 


q Prices of Canadian common stocks moved within a narrow range during the week 

nded December 21 and trading was comparatively light, The Investors! daily price index 

or 95 industrial, utility and bank stocks declined from 101.5 on December 14 to close 

f 100.8, In the industrial section, losses in four sub-groups more than outweighed 

gaing in the remaining five and this index reedded from 165.7 at last week's close to 

64,6 on December eae Milling, oils; machinery and equipment and industrial mines moved 
ower while beverages and pulp and paper issues recorded the greatest advances, In the 

tility division, transportation stocks dropped 3 p.c, and communication issues were frac- 
onally wi The utility index closed at 45.6 for a net loss of 0,2 and banks were 

| 0.5 to 84.3, 


MINING STOCK PRICES 


The Bureau's price index of twenty-five mining issues moved lower from 142.3 to 
441.9 between December 14 and 21. Movements were again narrow in the gold group, but a 
ronger tendency was in evidence towards the close and the index recorded a net gain of 
3 to 104.7 on December 21. A revival of activity was shown in base metals, although 
tices eased in the latter part of the week, cancelling a rise of 3 points on Monday, 
ec, 18). This index stood at 296.1 on the closing day as compared with 299.5 a week 
arlier. The weekly general price index receded from 142.2 for the week ended December 14 
o 141.9 for the week ended December 21, with the gold section down 0.5 to 104.1 while 
se metals were up 0.4 to 298.2. 


LONG-TERM BOND PRICES AND YIELDS 


iW The Dominion Bureau of Statistics' index of Dominion of Canada long-term bond 
Wices declined from 113.2 for the week ending December 14 to 113.1 for the week ending 
scember 21, Although averaging a shade lower than in the previous week, the undertone 
as firmer, and prices worked higher as the week progressed. On the opening day, small 
creases in scattered issues raised the Bureau's daily index 0.1 to 113.1, and again on 
lednesday a further advance to 113.2 occurred. The net gain for the week was 0.2. Pro- 
ineials continued dull with quotations little changed from those of the week before. 
ritish Consols rose 1/8 to 67 7/8, while the Dow-Jones average of selected United States 
ids eased .04 to 89,20. The index of Dominion of Camada long-term bond yields advanced 
m 68.8 for the week ending December 14 to 68.9 for the weck ending December 21, and 

2 average yield of the issues included in this index increased from 3.34 to 3.39% 


FOREIGN EXCHANGE ; 
(Quotations are Montreal noon rates unless otherwise specified) 


| A stronger tone was indicated for both sterling and Canadian dollar free rates 
t New York during the week ended December 21. Opening at $3.93% sterling free rates a 
anced to a mid-week peak of $3.95 while the close at $3. 948 indicated a net gain of li¢. 
‘ing the same interval Canadian funds stiffened 1 1/8¢ to finish at a weekly aie of 

8 3/84. At Montreal French francs closed unchanged at 2.48¢ after dipping to 2. i¢ on 
W@ Opening day. Among the neutrals, rates were unchanged to firmer, Due to COB TEGS. 
Opport from the Equalization Fund, spot rates on the florins touched a weekly high of 
#:02¢ on December 18 but subsequently reacted to 58.93¢ at the close for a gain of 1 
dint, Belgas finished 15 points higher at 18.48¢. Daily buying and selling rates set 
¥ the Canadian Foreign Exchange Control Board for sterling and United States funds re- 
t4ined unchanged at $4.43 - $4.47 and $1.10 - $1.11 respectively. 
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INVESTORS' INDEX NUMBERS 
(1926=100) 


NOTE: The Investors' Index measures the trend of values for the Investor who buys a fixed list of stocks and holds them over a long period 
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: : Machin-: : : eee ROG a, ee : : : : : : 
Number of : 21) remy S : : s tiles < and. = > Build-; : : : phone : Power; ; 
Securities : > and : Pulp ; : : and ; Allied: - ing : Indus-: : Trans- ; and : and ; : 
1939 jigeels Gquip=- > and = wili- : Oils). Cloth-; Pro- :Bever-: Mater-; trial s -Totel: porta- : elas 2 Trac- ; Banks ; Grand 
: > ment :Paper : ing : : ing : ducts: ages : ials : Mines : : tion > graph : tion ; : Total 
Soa eae = 5 : Q a ah eo eee ee : SOL Ley aye : Log: AP ee ee ee 2 2 <a 8 : 35 
1926 100.0 100 .0 100.0 100.0 100 .O 100.0 100.0 100.0 100 .0 100 .0 100.0 000° FOO.0! ag ca 100 .O 100.0 
x1929 - High 317 .6 4352.5 113.4 2735 4 423 .5 Lo ao L970 204 .6 seh yt Jo Lo 166.0 164,1 129:..6 197 .6 1351.7 198.3 
Low L995 184 .7 70 9 196 .6 201 .4 Las: 1355.41 84.1 ni BS Oa 20662 LeG>a? LLY .0 TOT 7 134.8 RS 9 134.6 
x1935 ~ High 150 20 150.7 2S Ese) "S20 ROS 76 .6 149 .5 165 .4 16.0 Ott <9 ore 8 35 64 10S .4 eae) to ee cles 
Low teoat EHGRS al 10.3 54.0 1 Ohio op E 60st 1Z3.5 cea: 102.6 NDS ery 43.5 25 20 923.9 93.2 tien Vo«? 
x1936 - High PEO % 1, 142.7 AES, eS ott. 204.0 Ys aene tS eS Loco V2 a DOV xo 64 .”7 37 6 teaser 84.5 Baca dared ou! 
Low 180.2 102.0 ie ORS Cm 65.6 145.2 L223 Tipeo er dee 90 .6 ad: 108.8 63.2 74.5 109.4 
x1937 - High 245 .4 170.2 00.2 Geo 249.7 ao L9ES9 144 .2 220,42 631.8 74.5 42.5 129 .0 on. 3 97 3 149 .6 
Low 13957 cis Ira L659 66.4 184 .1 64 .0 149.6 10271 124 .0 536 02 47.7 RES, 220 0) 63 .8 78.3 99.0 
x1938 - High 187 so 145 .0 25 4 9050 Pree. 6650 a 145 .2 145.8 485.7 48 .9 1335 aaa 66.7 86 .2 111.9 
Low BES Bes) 93.5 i332 DU. = siBOS? Q2.1 1497.3 95.6 109.1 354.8 40.8 3.0, 3155 21-9 aN 8 735 ae ae 
1938 September 16eec 120 .6 begs 78.4 165.0 04.3 lene 108 .8 laivee 401.0 42.7 14.1 I2L.1 o7 8 83 .4 98 .6 & 
October IBEx? —159. Boake 85,.8- §-382..1. DSe5 170.19 13543 1539.5" 67.9 46.9 iG.o A526 64.0 86.0 109.7! 
November 184.9 141.5 2136 O4e9. — RASS Oye0, —1T0.2-) 14535 341.5 2466-7: 46.2 16.4 126.8 62 .3 85.6 110.4 
1939 January I7i.& 129.4 16.9 deena S17 a ier) Dex | 172.9 196.9. 9135-3 ape 4 42.7 Lo = 327 2 4 Ds. 85 .2 102.9 
February 174.0 129 24 16.4 ah aN) eg bee) 54.3 Lioeo 130.4 133.6 433.1 42.9 12 .4 Be PY: 08.2 85 .3 104 .L 
Mareh 171.4 126.6 Lost 79.8 173.9 Svea 172.5 127.6 132.9 419.2 44.4 tio ” L.7 62 .0 85.1 103.7 
April Bey aim £28 Bea i5 71.4 162.9 Donte eee 116,59. L1o.3 2 eal .9 41.9 ae ~ 129.7 58 .9 83 .7 Se: 
May 163.0 1 ye L220 7329 Uae 55 .0 df Oreo. 12054 124.6 587 .9 43.2 nL Ae 132 .6 60.8 84.7 a 
June LOG dase 12.4 o2 A ASSES Done 179.29. 194.7 = 4p 8) ao.9 43.7 LEO 155.8 60.8 85.0 oP 
July 10962 “E20 ee 75.0 154.0 99.6 182.1 124.8 129.5 393.1 aT 10.4 132.8 D932 85 .0 75 
August 154.2 108.6 BSL 76.0 147.9 BOSt-§ 180.0" Se?) Aoi 6. Sa69 40.9 9.9 130.0 56 .8 84 .3 94 .2 
September 168.2 «36258 19.1 VocO) “OteG 71.9 170.8 108.5 145.3 426.3 42.2 78 = Ge 53.8 78.4 100.3 
October di7n0 | Tage. 23.4 106.3 185.9 Bist > 175.82 19) 4 “960.9 1499-6 45 .7 12,09 toned 59.5 81.0 106.0 
November treo: «14 ) 21 22.7 100.9 173.9 Soa) Te iano POTS - 15625 394 8 44.7 2G).0e = 23622 59 .6 84.2 103.6 
Weekly Index Numbers 
December 22, 1938 24829 13522 sone 13.0: 277.2 09-9 170.4 133.3. 139.9. 457.1 43 .2 1356) — I2746 58.3 84.2 106.4 
1939 November 30 Guise “SOT aL ELielupertOdeo: “boged Sout — 175.2. 128.4 5 150.9  5aS5..7 44.3 sey es 3 | 59.4 85 .0 01.5 
December 7 165.2 142.6 22.9 101.4 163.6 84.4 178.4 129.5 155.0 376.7 45 .8 16.9 126.8 61.0 84 .8 01.3 
December 14 166.4 143.5 foao., OP .5° - 1664 84.8 180.2 128.1 155.3 378.7 45 .9 16,8 1269 61.4 84.4 101.8 
Pe, 704-9 140.5 24S 6p., 263.5. 64 4 80.5 


x Weekly figures. 


: 130.1 154.8 375.97 45.7 16.0 126.9 84.6 
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7 SECURITY PRICES AND FOREIGN IXCHANGS DECEMBER 22-DECEMBER 28 
7 (1326. 100) Ges 
g ANDUSTRIAL AND UPTLITY COMMON STOCK PRICES 


Canadian common stock prices continued to move within a narrow range during 
‘the week ended December 28 and trading was almost at a standstill. ‘The Investors! daily 
price index for 95 industrial, utility and bank stocks receded from 100.8 on December 21 
to 100.2 at the close. In the industrial division, five sub-groups registered declines 
headed by a 2.8 pec. drop in oils while the remaining four sub-groups moved higher. 
Beverages advanced 3.3 p.c, and pulp and paver issues 1,2 peC» The industrial index 
Closed at 163.7 for a net loss of Oo9. The utility index stood at 45.2 on December 28 

® compared with 45.6 at last week!s close, Banks were down 0.5 to B5uee 


MINING STOCK PRICES 

Unlike industrial and utility shares, mining stocks showed some improvement 
ing the past week, ‘The price index of twenty-five mining issues advanced from 141.9 
to 143.3 between December #1 and 28, Ona percentages basis gold and base metal stocks 
Contributed equally to the upturn, byt golds were more active than base metals, the 
Junior section attracting most of traders interest. The 601d index rose 1,1 points to 
lose at 105.8 and base metals 4.2 to 299.3. Average weekly indexes for the gold group 
were 104.1 for the third weck and 22505 for the fourth week of December, while corres= 
ponding averages for base metals moved fractionally .gwer from 298.6 to 298.2. 


LONG= TERM BOND PRICES AND YIELDS 
Price changes were few in Dominion of Ganada long-term bonds during the 
hort Christmas week ending Decomber 2%, end the Bureau's index at 113.1 remained the 
Same as for the previous week, Bids were steady auving the greater part of the time, 
but on the 28th scattered losses were Snown and the daily index declined 0.3 to 112.9. 
his was the low, sofar, for December, and was considerably under the corresponding day 
f last year when the index stood at 117.8. While price changes in the provincial 
ection were fairly numerous, they were mostly small, and reductions seldom exceeded 
f2 point. British Consols were firmer, rising from 67 7/8 to 68 3/8. and the Dow-Jones 
rerage of selected United States Bonds moved from 89,20 to 89,42, ‘The index for 
Ominion of Canada long-term bond yields fell from 68.9 to 68.7, and the average yield 
Of the issues included in this index declined from 3335 to 3.34. 


FORBIGN EXCHANGE 


(Quotations are Montreal noon rates unless otherwise specified) 
Sterling free rates at New York, which have been advancing almost Steadily 

ince early December, finished the weck ended December 28 at $3.95 1/4 for a net gain 

of 1/2¢. During the same interval Canadian funds stiffened 1/4¢ to 88 5/8¢. Sterling 
forward rates, New York on London, though still at severs discounts,have also shown a 
stronger tone latterly. Ninety~-day futures were recently quoted at discounts of 5 1/2¢ 
compared with 6 3/U¢ earlier in the month, At Montreal French francs touched 2.49¢ on 
December 23 but su%sequently reacted to 2.48¢ at the close for no net change. Among the 
Neutral ox7rencloerates we generally stronger. Belgas closed the week at 18.56¢ for a 
fet advance of 8 points while florins advanced a lixe amount tO 99-O01¢. Quotations on 
the Argentine peso (free rate) continued to weaken, finally closing at 2h. 92¢ compared 
with 25.c0¢ a week earlier. Nominal quotations for the Mexican peso were Steadier than 
in the previous two weeks and the final rate of 18.86¢ indicated 9 advance of 5 points 

on the week. Daily buying and selling rates set by the Canadian a Control 
ard for sterling and United States funds remained unaltered at $4 43~$4 47 and $1.10- 
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68.2 65.1 

167.6 1433 
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128.6 ce 

Baten | 1/0. 

20505 135. 

356.5 180.0 

18351 115.8 

522.5 160.9 

2 125.1 

24167 W471 

246.9 147.7 

225 63 134.9 

229.5 13309 
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259.5 145.8 
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289.2 ee 
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308.2 157 4 
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303.3 151.4 
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298 63 137-/ 
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29565 L419 

295.7 141.9 

298.2 142.2 

298.6 141.9 

298.2 142.9 
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